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seem to be any reason for s1 
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to be used for withdrawing gold to New York. If the 
© 1 7 
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autumn were approaching there migAt be some ground 


>! 


» ; Poet . ] ’ ' Te . ] 
or anxiety. But even if gold were required, it would 


probably come from France, which has little else this 
Veal wher vith to pay Lor its irore np S & food- 
stuffs from the United States \s a matter of fact, a 
larg part \merican mone W , we understand, 
he equ ed ) neect 11 iwions maturing London. 


1 


More over, }ust now trade and speculation are both very 
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| Notw nstanding the growing ease in the leading mone- 
i} } 
| t CC Ss, investment business is waning, and the 
1 reeiing } he | ited States the situation, as far as 
1 l 
the ri ads are concerned, continues to be one of un- 
1 7 } 
settlement, acts as a restraining influence all round. 





aracter the new 


Terminal Company and $3,500,000 5 

] ] : ’ mre ry, - 
mortgage bonds ol the Mississipp! Rives 
pany are being offered here. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


soos se a A Fort- Three Wks.’ A Month 
This Week. Last Week. night Ago. Ago. Ago. 


% % % % % 
Bank rate.... 3 34 34 34 4 


Market rate .. 24 28 245 37 3 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


7 P A Fort- ‘Three Wks.\ A Month 
\This Week.‘ Last Week. night Ago. Ago. Ago. 


| % % a % % 
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} per cent. first mortgage bonds of the New Orleans | 
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RATES of EXCHANGE. ~ || | 
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This Week. Last Week. A Fort- ‘Three Wks 


night Ago, Ago. ' 
Per Mille, PerMille. | Per Mille. Pers 
Frrance..........| 24 for us 2t for us 2% for us 2 — 
Germany........; 2 for us ]* for us 23 fo 5 c . 
J s “jy forus | 2% fc 
Holland ........! 2 agst us 14 agst us 1¢ agst us it host os li 
| New York ......! 4; agst us 7 agst us fs agst us : avst us 





CONSOLS AND THE ENCOURAGEMENT oFf THRIF 


THOUGH very different views are held as to t] 
ful or excessive expenditure of Governmen: 


=. . 


ments and the luxurious habits of wealthy 


there is a general agreement as to the yal 1 
amony persons of small incomes. It is bot] 


ind a public virtue. As a private virtue, t! 
a feeling of independence and a courage sprit 
he sense of security, which are not only 


t 
( 


}, .. lias ] : . LL] 
themselves, but are an almost indispensabk 


character. The habit of saving money ma‘ 
produce a penurious and niggardly disposit 
would avoid even the most necessary and use| 


produce tive forms of ¢ x pe nditure. But unecon: 


simony 1s so rare in Comparison with the opp 


that it mas safely be nevlected by the SOC] 
\s waves, salaries, and profits grow in 


societv, there 1s a natural tendency for the 


living to rise. Luxuries become comforts a: 
| . ; } 
become necessaries. It would be useless 
oe 1 ' . 
stupid to grumbie at these natural ce nseqg 
mere sino AA ‘alth rnd pr eritr B i oe 
1 asing Weaill ana prosper . r»uT 1 
: 1,1 4 + } ] ] ] ] f 1 
5 ible that an individual should take ime 
< sO ¢ p D t10n oO} } 
i 
) | eSstime I | hat } Ss has bee 1 
}i-¢ 
{ \ e ricn ane WeEi-TO-a0O IS, We 
h \ 1} ' } 4 ] 
vy the rveilous records Of our capita . 
st three » fane vers with whicl 
> Lil Or ioul V< rs, With Which reacde 
. ‘ 
) f e famuilar. mut these hyeure 
. . * » lecrl : m tha Ani: +} 
POW ich dg At upon the a Ings OF the 
1 wal acer wi ther: - litt] 
MutT WHOSE SAVIT vs ana thriit far too Little 
™> ’ 1 
ur i OST () ('¢ Davi I’ S Ban S af©re ct 
ellective t n those on the Continent, 
Cures \ ye 1 en test for the « 
ct cS \\ ¢ SI di, CCorTrad lit’ l 
‘ : . 3 1 1 
\WV ol ql t rid Ol i> it best, <« 
! In the list of nations. Denmark 
' ' 
na ¢ me trst qd second. 


We wish ver 
ervice by arranging a public discussion 
Monday 


examination of the an 


, 


pular savings and the favourite methods 
ment now in vogue among people with sn 


Much, we think, might b 


ought to be done, both by the Legislature 


in this countrv. 


Chancellor of the Exchequer, to save thi 


the small investor. There is nothing mort 


1 
} 


than thrift; there is nothing more pitiable t 


ulations of thrift are 


the accum 
rapacious harpies who prey upon the sma 


pocket: 

In Continental countries the Governments art 

| alive to these evils, and their perception « 
sharpened by the much greater difficulty whi 

| in raising capital at reasonable rates of inter 
just here that we want our Chancellor ot! 

chequer to take a leaf out of the book of his | 

} contemporaries. 

The discussion at Monday’s meeting was op 

closed by Lord St Aldwyn, whose authority 

| Chancellor of the Exchequer and as a direct 
portant financial institutions in the City shou 
very long way towards inducing the Gover! 
break away from the red-tape traditions gove! 


- ° cil eat \1 

issues of our national securities. The pape! 

| Henry Wolff and Sir Inglis Palgrave both p 
° . - . pe ‘ 2 ' ;' 
issues of small £5 or £:10 bonds through the I" 
as the most practicable and desirable means ‘ 
larising Consols. The importance of the matter 
be exaggerated, for the depreciation of the credit 0)! 

' State has done serious mischief to national, bans!" 
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Lord St Aldwyn is strongly but the fror 


. , ) ¢*T — Sf) 
~ Lie | e I. oO 


mn ———— 


MB March 11, 1911] 


| interests. 
that even at the cost f «a ditt) t lenot Saree tows k 
should be devised to s - \ 

es to put their money into Gow canstiinal sai ee ae | | 
es. If the plan si 
an enormous a 
igh perhaps we could not exp 
1 holders of national securities as they | the revolution. S 


At the end of the discussio: | et inch own . Ti 


up and pressed very strongly a sugges- | in 1892; others mav ver 





C 
been repeatedly made in the Econ: turers. with an eve é 
experiment should be made with Iris! s from a Jutionary G 
He pointed out that fiftv millions of th ' ine Rith ; 
floated in the past few years, of ae 
has been issued to the National Debt Qs 1 sf conse S, " 
the Commissioners have invested sons. 1 efore. a o tinted & 
deposits in this security instead of Cone | +t . 
' ot course, contributed largely to the é t thy Ly ed Sy , 
| of our premier security W he there- ial 1) ss cian | 
nent next finds it necessary to 1 ich 
five millions of Irish Land stock on tl 
d St Aldwvn advises them to issue it in a - es 
d appeal to the small investor. And the w 2 , 
| reason, to which he adverted, for , | 
rse with Irish Land stoc] The pro- tha S ( 
e the Irish tenants into peasant pre 
tional and sock l proce 
d are deeply interested. There ld ' 
nd social value. apart { 
to Irish Irish Land stock if Mr LI 
\ir Birrell would put into motion the finan- 
ma hine wh t} 5 ot ( » 
| h Land stock bet | | est 
il] and CONnVE rit nt bonds 
pons attached. Lord St Ald said N¢ \ | | 
etted that when du the South A 1) 
considerable imounts of ¢ ] 
t issue them belo the lue 4 
oO eason wh b ds ¢ 1 de- 
1 ot ly p t; 1 | ’ 
such sagac itv and pract l experi 
of financial faith of high 1n tance | \] . 
eight evervwhe 
THE RISING IN MEXICO. ‘ 
eparations 1{o t] desp ‘ me- 1) 
ilf the effective strength O} the ( 
States Army ‘‘ for manceuvres ”’ (with ball } rely that S 
he Mexican frontier, and of numbet 'y 
o the Gulf and Pacit ist Mexico re ( 1) dies 
suggested that tin Washing ; VI 
mntemplates  effe ve te {iol ‘ ; 
ther spread of 1 ‘ \ d s \ 
; ; . 
a t, it proposes to save the Vionro 
) forestalling European interference nN | leader s 1 arise 
terests ol] foreign invest rs: anda state-| Army, t e mav be es CU 1 Rut since 
Cl published bv respect bl Vew Yor] first | ted States t 1s t {or tf 
effect that the preparatior s are due 1 nj Gd ( Mexico and Was rto V4 
ym the British Ambassador that Great ) ved friendly as nces d Am« 1] 
eht be compelled to take action. This re- 4 vy from the frontis \ 
grotesquely improbable on the fact \ 
onfirmed by the Foreign Othes | 1547, 1 
stated that the Pearson Syndicat ed D \" ( 
d in property in Northern Mexico, has asked \We have endeavoured from time t time in. the 
Government for protection. What proper- Economist to give a consecutive account of Me 
red to we do not know : the Mexicat ol} nternal troubles from the time when Ge Be 
- s interests are partly in ‘Tamat lipas, but IN ~ ty N ut | 
several hundred miles from the scen the | to put himself forward, ag t the Pre 
ind the main interests of the syndic: 1) S candidate for the Vice-Pre We 
in the States of San Luis Potos 1\Ve dest ed | his partis ere broke 
re still further awav. It is difficult to; he was compelled to retre the w 
a ih that intervention by the United States i ederal troops nd how ultimate , 
politics can be needed, in view of what is| up, and was sent on a diplomatic 1 to J t 
he extent of the revolution, or, indeed, that prepare scheme for compulsory mulitaryv service 
| ‘an be practicable. On the other hand, Mexico is Mexico. General Reyes has been telling an Am« 
lied in Europe by the aid of small scale interviewer that he left Mexico more that — a 
si d the accounts of the revolution overlook th or the express purpost of preventing the use ol! I sf 
steat ¢ inces and the physical charact ristics of the name asa slogan for revolution. Hel! s no immediate | 
: Twenty thousand troops seem a large tore: idea of returning home now, since it might be inter- |] 
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preted as a desire on his part to profit cilia lly by 
the present political chaos in Mexico. He did how- 
| 


, 


ever, express his alarm at the persistency of the revolu- 
tion and the great loss of life, though he felt sure the 


QT ’ 


Government wou ald be \ ie torious ir 1 the » end. He added : 








1 il\ ¢ re S or revo sts | eve one 
ot e sures Ss of enc 1g he rebel] } ai ior the 
l 4 Ss les tH Sis ) 8 | @r neé T V row ll! 
troonc < the fra 7 nd so eventin ¢ vent bane 
taki yy re ir¢ lL Las ¢ S ed I tne edie rorces 
I re LiS€ S S 4 mis Sk cf be 
rememb« ected Am« er is a 21 
? ' 
LOTT ¢ Té 
nnaeat Bae — remain indefinitely it 
rmeneral xeves proposes to remain imnaennitery if 
> | ®. pete , en ee : ee ~attor 
Paris to complete his mission. Touching the matter 
of obligatory military service, he said that in his forth- 


coming report to President Diaz he would recommend 


obligatory service for two years, with no possibility 
ee a oe sllaaaitia aia a hice 
ror the richer cCiasses oO nire sSubDSTITUTES, is | S peen 
tne practice Sp Uh greatest dll €s Liv 
refusal of the « { ted 1 more prosperous ¢ sses to 
mingle wit the poorer To mec this s tion the 
(renetr ] will propose ree CIvist S tor the rmy Ihe 
first division will be recruited from a militarv academy 
designed for the sons of wealthy parents. The second 
will come from a school especially organised for the 
middle classes, and the third division will provide a 
veneral barracks for the masses. The first and second 
groups, which will support their own establishments, 
will spend four years as reservists. The third will 
serve eight vears in this capacity. 

Mexico’s most distinguished soldier thinks that the 
hope of Mexico’s future lies in the mestizo race, of 
vhich, |] gvenerous observed, Presi Diaz 1s a 
U a exampie 





} : , e+: ] . 1, a } +sey 
There is a fictitious decrease in the Army Estimates 


yenditure will expand durin 


following are the additions: 





£ 
WT cosewiseeiwscace pias data Sewanee sceee 0, 166.000 
Old-Age Per DIOS: cade vaneiasSecaeenees 2,695,000 
Ober TINIE BOEVICOS os écissccdeessacswen 1,754,000 
here is an apparent decrease in the Army Estimates 
{ £#:70,000, but a real increase of over Z#, 230,000. It 


vill be seen, therefore, that there is an increase of 
bove eight millions, against which may be set a re 
o ratepayers amounting, perhaps, to one or two 
millions. It is possible now, owing to the extraordi- 
nary prosperity of the country, and to the success of 
the new taxes as revenue-producers, that the surplus 
ivailable for reduction of debt for the two financial 
vears closing on March 31st, which have been rolled 
into one owing to the confusion produced by the Lords’ 
+11 


rejection of the Budget, will amount to five or six mil- 


lions. With this surplus in hand and the almost certai1 


1 


prospect of another record revenue, it is also possible 


that Mr Lloyd George may be able to provide for these | 


1 


huge increases in national expenditure without resort to 
additional taxation. Let us hope that this may be so; 
but in any case it is high time that income-tax payers 
and property owners should, in their own interests as 
well as those of the nation, demand a severe scrutiny 
of every branch of public expenditure, naval, military, 
and civil, with a view to reductions and economies 
The Navy Estimates of the last three years are a 
scandalous example of needless waste, for which Mr 
M’Kenna must be held primarily and mainly re- 
sponsible. It is he who has exaggerated and mis- 
represented the German programme and launched out 
into excesses and extravagances of all kinds upon the 
basis of alarmist statements which were officially con- 
tradicted by the German Government, and have now 


eee 


| country by its naval finance between 1902 








‘Mare ‘h 11, 191). 


been overtaken and falsified by time. Two v; 
; 


he soreniae that the German navy would 


Dreadnoughts ready last autumn, and he 


series of additional dates then and last 


SDI 
oO terrorise his own supporters into vot 
eight or nine millions of public money. No, 
dates are disproved and his statements discr 


is coolly falling back upon the plea that t! 
votes of last vear and the year before hav: 
vote of this year automatic, consequential, or 
It is a disgraceful episode in public finance, 
which a self-respecting House of Commons ou; 


pardon. When Mr M’Kenna found out 


Lal 


that the first of his chronological statements | 
false it was his bounden dutv to report the 
the House of Commons, and to make 

( Nomies bot] tO tn cu ent and the r 
But has chos to brazen it ou nd if 
we Suppose that m inceuvres ma 

tne ituré (Ore oral olf the situation 1s 
weakness of the Opposition, which has 


Ba a. si 
n its constitutional and traditional dutv o 
public expenditure In forecastine the ( 
i 4 i I ad . Aa A iw» « wetaa ~ i i 


rramme, Mr Balfour went one. better 
M’ Kenna. If the Leader of the Opposit O 
ised self-restraint and confined himself to 
facts and reasonable criticisms, the Opp S 
have been in an unassailable position for dé 


the blunders of the Admiralty. \s it is, the 


applaud a 1 im rease OI 12 millions (equal, 
pence on el income-tax) in 25 months as thi 
ot national s y ! 


l pon the Whole, then, IM surveyll o the Na 


1g 

11) . 17 \'T +h: sat sect ‘ 1] 

nates, Our SYMpathles fO OUl first of ali to 
- r aa ne hnce laity o¢ 

Ol propert and substance whos¢ piain inters 


been flung to the winds by their natural protect 
Chiozza Money, whose chief delight has 

to devise means of graduating taxation 
ich in order to pass more and more of 


} ¢ +1, ‘ ] Ner , i byls 
nd estates into the Exchequer, ostensibly 


purposes, has now come out as champio 
Admiralty. His conversion is almost ope! 
: .. tort nr + ] , al avnear 

n 1900 he stdal ted an attack on naval expt 1¢ 


demanded in the House of Commons a grad 


tion of 10 or 12 milhons. He is 24 
_— hy ha bi LAr? “dd the Ammer lati 1) 
out, Dut he has earned the commendation 


chief organ of the Ministry by the inget 
completeness of his repentance. Nor is M: 
the only exponent of Socialistic taxation 
eleefully in the clamour for more and more 


It must be said to their credit that the men 
} 


the Labour party aye not in the compa { 
renegade Radicals. Nor, indeed, will the Gove 


find much support in its own Press for its detit 
repeated abandonment of pledge, principle and 
tion. 

The first point to be noted about Mr M’k 
Estimates is that neither in the memorandu: 


the figures themselves is there any pretence 
to any kind of economy. The previous record 
by Mr Balfour’s Government, which stagge! tne 


We give these Estimates below, with the Nav 
Loans. It will be seen that Mr Balfour was f1 
by his own record, and actually reduced the ex; . 


| ture by 33 millions before he went out of office. 


Total Expenditur 

Expenditure from al 

WOOS-S..ccccccccsnscee SLOQRGTT .... FIBOL 
1905-4.....cccsceceeee 35,709.477 .... 3,261,085 
BOM Recs cccesesescs .. 36859.681 .... 3,402,575 
W905-6...cccsccsccccee 35,LGR,O41 .... 35,515,604 


Mr M‘Kenna has beaten his Conservative predec« 
hollow. Here are his figures, with the last year © 
Lord Tweedmouth. The policy of putting an end 0 
loans was decided before Mr M’Kenna took office. 
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Total Expenditure ] 
Expenditure from Loans 
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£ ; 
sess eseus 32 181,309 ead 948 262 OR at 


a. eoccesecccee $5,734,015 eeee ee held up 
ated)...... 40 603,700 .... oa eho 
|) eee 44,392 500 sees ae ' *. . 





nce is pretty good for a politician w1 ave 
nded us that he is a member of the Man- wins pl 
and that he drew inspiration at the | ™ 
the Treasury. We should be more jin-| treat, < 
looking at his ‘* Votes’”’: \p it! 
in numbers, and the numbers came.’ nd in ¢ 
< our readers suppose that M NI Ke 
7 self by Germany If the G < 
which, of course, the { the Ct 
d be worse than inco pet \\ 
st irted the ball with an add T n >] ti H 
Cerman ‘-eplied sth, 1 Saas 4 \1 ly 
1 many repied with less than two vir 
WOK 53, and last N vember r ser? \ to rey 
than one. Mr M’Kenna’s answer! the H 
rease of nearly four! It js 
, 1 tors, h it ++ S 4 LIL rl 
( xpayers weep. 
come to the actual votes, which = s} 
opened since the Liberal Government cam \ 
The first section includes rn 
\ ¢ l , 
VW \ Vot \ 4 ) 
‘ \ , Medi Martia i \ 
0 ‘ i Eistal st La 
. ( ts. &e 
3 : HH 
£ 2 ‘ $ ‘ 
6,835,909 2.157.427 65.457 } 
7,061,837 | 1,865,994 | 253,27 128 : 
. 7.025,029 | 2,036,956 | 254.44 12,8 38 at 
Q 7,158,415 | 2.374.422 257, 8 12.52] 8.369 j 
4 7,241,953 2 422,677 247 l ll py 
} 7,589,400 2,500,300 265,900 10 157,4 
7,511,500 2,618,800 270,900 x 0 ted 
| ( 
ection shows the shipbuilding and 
t ~ > 
} 
Vote 8 \ ed 
= Ship! 1 Repair ] 4 
- M tenance, & 
a | 
> pect a 
2 8 ni. Se Il Lil Arnia » 
= Persont Materiel. Contr 3 
W 
2 x x z é ' 
85 06 2,625,285 4,905,075 7,781,483 2,858,131 1,798, ; 
16,29) 2,490,448 3,092,131 8,388,514 725,458 1,759 ‘ 
351,49 2,717,202) 3,345,921 7,452,262 2,106 , 
69 = - 3,025,074. 4.0106 7.174.464 2:031.361 2.172744 | & C1 
63,444 5,141,88 4,556.948 9,137,848 2,452.12 ’ 2K 
372,500 5,444,100 4,614,100 12,395,400 2,781,000 2,995,301 
; 328.00) 3,541,500 4,955,400 14,365,300 3,721 00 ¥ 
nv 
ection shows, among other things, how the | fene« 
Othee has steadily added to the vote for its 
I in . ( 
Vor: Vor Vi Votre | V ‘ { 
12 13 14 i l © 
seme £ ‘ss 1 
> 4 n fe x : fx ) , 
Bu 2@:s = 2. 3 ' 
—& > os So |>8 a . 
=é .% 23% P38 is 9 
< - 3 7. @ z 4 x) CAS 
po a _ < ‘ »| 
3. £ £ £ £ £ £ pub 
+2,201 832,798 1,223,098 | 397,750 7. 2.565 3.151.841 
347,034 840779 1.296.138 | 384'59¢ 1534 31,47 : 
os 668 | 857,686 1,320,856 | 375 292 $548 31,251,156 
‘ *¥ 265,904 | 868.666 1,331.70 | 366.61 10,017 | 32,18 9 bod 
d+] 584.319 | 893.882 1,372,186 | 378.529 4.428 5 7340) I mpe mae) 
983,800 | 924,500 1,430,400 | 407,500 40,605,700 
106,400 925,300 | 1,468,200 | 395,000... 44,392,500 | ing to sl 
f the U 
it ¢ . ° tien son | ] YT 
t attempt this week further criticisms of | in bolt 
M’Kenna’s determination to spend and st ll | an ass 
conclusively shown by his additions to the | ia his 
men, though his fellow-convert, Mr Chiozza | Uauiiet 
; r) > Just sung a pzwan over ‘‘ the Economy of | of the 
its “" and ‘‘ the Recent Fall in our Naval | stated, 


.. If he had written ‘‘ extravagance ’’ for | T: 
H hit 1 _ and “‘rise’’ for ‘‘ fall’? he would have 
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' of certain Canadian goods to English buyers. The | praise of every Imperialist rather than the abuse | i | 
alternative- that is, to keep these prices down at the | which he has been subjected. _ Separate diploma 
i expense of the Canadian farmer—is not accentuated. | presentation ought to be far more trying 1 . i 
The result of the forty pages of argument and statis- perialistic nerves than separate trade agreement : ‘ 
i tics is summed up as follows :—(1) Preference !s removed | | - 
irom British goods, ot which Canada importec | 
i from us £.068,000 worth in 1QOG-10 ; (2) the | SHORT TERM NOTES. 
| mage OF ae is_reduced on other British Lorp WeELBy once described how that most 
a a ee a at and useful device of Treasury bills was invent 
| worth in 1G09-10; (3) these reduced rates are €X-| >: Aaa onal as ——— es a ae 
tended to favoured-nation countries; and, finally (4), | Mr Bage 10t, ane employee by “He freasur) 
certain classes of goods of which we exported| suggestion, Its convenience has been recog! 
t | £990,000 worth in 1908-9 into the United States will | over the world, and the leading Government 
receive preference at the hands of that country when | adopted it in some form or other in order to me 
i coming from Canada. In 1910 imports into Canada | porary deficiencies at times when their ri ver es 
Pedy from the United Kingdom were valued at 4, 20,646,000. | behind their expenditure, But though we k the | E 
eit The total amount affected by the agreement, according | origin and history of Treasury bills, no one, ; . 
to the estimates of the Tariff Commission is | we are aware, has vet made any considerable res é \) 
Pood #,1,429,000 ! And it 1s for the sake of this sum that into that later device ‘SO freely used in i| 
+ if Canada is expected to forego the advantages of the} by the railroad and industrial corporations 
; proposed agreement, an agreement to which the whole | United States—which goes under the nam« 
Dominion has given its most emphatic approval. But | Term Notes. In his new book on Cor 
the Tariff Commission ignores the development of | Finance,* Mr Meade explains the adoption s 
Canadian purchasing power that will come with the | Term Notes as follows :— 
expansion of her agricultural interests, a development ‘A first-class railroad corporation expec r 
of which we, more than any other country, are bound | normal conditions of demand, to sell its first y 
to reap the advantage. But more than this, the Tariff | four per cent. bonds at par. The money mar 
Commission ignores the promises of Mr Fielding and | however, get into such a condition that a { er 
: the general demand throughout Canada for a re-| cent. bond of this class cannot be sold exc 
arrangement of British preference in order to place our | price to yield five per cent. to the investor. 
trade on the same, if not on a better, footing than it | the corporation wishes to issue a thirty-vear b 
was before. As regards the fourth point, the prefer- | it makes the issue at such a time it will hav 
i ence given to Canadian over British products in the | the one per cent. extra for thirty years, or t! f 
United States, the Tariff Commission calculates that | cent. on the entire amount of the issue. Lo g 
British trade to the value of £.990,06 oO is affected; this | the proposition solely from the standpoint of ne, 
is out of a total export trade from the United Kingdom | and assuming that an improvement in the bond market 
to the States of over £°31,000,000, in 1910! Canadian | will, within two or three vears, make it possible t 
competition in practically every class of goods included 


in this list is negligible, and the preference in these 
particular cases is reduced to little more than paper 
value. The Commission’s remedy against American 
preference is presumably a fighting tariff; our own is 
ie the hope that the American people will, as they are 
rapidly doing, the advantage of extending such 
agreement to ourselves and to other Powers. This, 
then, is the tariff reform case against reciprocity ; not 
the destruction, but the possible interference with some 
million out of our twenty million pounds’ worth of ex- 
ports to Canada, and the possible but highly im- 
probable interference with some milion out of our thirty- 
one million pounds’ worth of exports to the United 
States, ignoring the whole enormous effect upon the 
prosperity of Canada and the indirect effect of this 
\} prosperity upon Our Own export trade. 
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In this country critics of reciprocity have given up 
denying its advantages to Canada. The annexation 
plea has been dropped by Mr Balfour having explicitly 
denounced it. There has been, however, a good cd: 
of peevish comment upon Mr Bryce’s action at Wash- 
ington. Lord Morley administered a well-deserved 
rebuke to the extravagant attack of Lord Ampthill, and 
Mr Balfour’s more reasoned have been 

answered by Sir Edward Grey. Mr Bryce introduced 
the Canadian delegates to Mr Taft, and kept closely in 
touch with them during the negotiations. He took no 
further part in them, beyond reminding the delegates 
continually of the regard that should be paid to Im- 
perial interests. Mr Balfour, with a singularly narrow 
conception of ambassadorial duties, blamed Mr Brvc« 
for not attending to purely British interests rather than 
to Canadian. The position of British ambassador at 
Washington is a difficult one. Canada’s interests in the 
States are becoming so strong, and Canadians until 
recently were becoming suspicious of British 
diplomacy, that many were demanding a permanent 
representative of their own at the American capital. 
It is only through the ability of Mr Bryce that this 
agitation has not come to a head. If it had been suc- 
7 cessful the difficulty of the situation would have been 
such as to make Mr Balfour’s forebodings sink into 
insignificance, and Mr Bryce has earned the unstinted 


criticisms 
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again sell four per cent. bonds at par, it | I 
tageous for a company, in the circumstances described 
to borrow the amount required for, say, three vea 
paying six or seven per cent. interest, and trusting 
its ability to refund the obligation at maturity on 
four per cent. basis. Instead of paying thirty p 
premium, therefore, the company which makes 
of two-year six per cent. notes, and refunds these 
a four per cent. basis, will only pay four per « 
premium for the money over the entire period.” 
The short term note, it will be observed, like 
everything else in financial policy, is a specu 
The corporation which issues it assumes that there wil 


rs, 


rr? 


t 


wt 
t 


rion 


be an improvement in the bond market in two or thre 
years’ time. If it is right in its forecast its action = 
° “- . . . - 4 & 5» } 
justified, but unfortunately it is just as likely to Dé 


wrong; for the most astute financier cannot possid!) 
foretell the position of the money market two or 
years hence. Whenever investors are scarce 
bond market is very dull, as was the case in |! 
cannot wonder that there should be a large res 
short term bills. Moreover, in 1906 the 
and industrial corporations of the United States 
heavily committed to new undertakings; and 
obtain what they wanted for extensions and 1m 
ments ‘‘ rather than burden themselves with hig 
of interest during the life of long term bonds, the 
ferred to sell short time bonds, generally paying © 
cent. interest, which would be taken by banks ane 


tnree 


ind the 
UW 


( ( { 


rt ft 
rt t 


private investors on account of the securities oer 

and the high rates of interest approximating to thom 
; i he 

which could be obtained in the loan market. \ 


the security of short term notes, it is usually very g00° 


| 


and like that of debentures, it may be either spec!" = 
| general. If the value of these notes rests upon te 
general credit of a company their safety cepen 

| primarily, as in the case of debentures, upon the 
| of surplus earnings above fixed charges. Where a 
| proceeds go to improvements, which may be es 
| to produce a revenue equal to the interest on ' 
| notes, they are naturally better than where the procee™ 
* «Corporation Finance’ By Edward S. Meade, Pb.) D. 





Appleton and Co., New York and London. ' 


















if —_— 
' 
| i} 
; 
i} ( 
- | 
e 
es 
ss 
ee 
ay 
~ 
i} 
| 
+ 
{ 
‘ 
f 
+ 
n 
et 
is 
Ut 
\ 
iV 
ct 
L's 
+ 
} 
rt 
+ 
- 
‘ 
es 
re. 
er 
re 
st 
t; 
ry 
( 
Vf 
S 
+ 
he 
té ! 
. : 
the 
i 
eas 
i 
T) ‘ 
i | q 






. . mei 
7 « 
reh 11, 1911.] THE ECONOMIST. 19] 
are merely to be used for refunding pur- | issue many more notes than i: dus S 4 a“ } a3 4 : 
o the place of other maturing obligations. | to the fact that Europe has more confidenc a i} 4 
is very frequently pledged as additional | former than in the latter. 4 3 ig 
he notes issued ‘* in cases where they have . Bi 
yn account of the present unsaleability at —SSEE 
prices oO mortgage bonds alre y 
‘Ss sco Snell ence od & ee cent. c.)), SBBAT CENTRAL RAILWAY.—III.—MILEAGE, 
the Southern Railway on May 1, 1908. PASSENGER, AND GOODS TRAFFIC. : 
before May tst of the present year, wert HE total number of miles maint ed h af ( 
S20,000,000 of Southern Railway develop- | Central in 1910 was 626, of whi ) x 
nortgage 4 per cent. bonds, series A. hy more, and 741 S] ole t \t the « 
lennessee Central Railroad prior lien | Great Central ranked ninth amongst th ‘ ie : 
per cent. bonds, and $2,000,000 Virginia | of England in total single t ; 
-\Western Railway first consolidated mort-)| Ssiding’s In geogt phica mileage t 
nt. bonds. Even the strongest companies In total number of passengers carried the Great ( 8 
svivania secure the short tern one 1 eas ; o e fret < Bie 
llateral | ] t. Mr Meade « ck SVS S | Oo d (ex ling i gi 
teral to hye SO usual t it eq Ss ‘ , | da | ‘ 7 
ed oblig itory pon Sue ( S ) } Ing ac K : 
é < x4 ( < 5 
‘ iiled by this kind of f g ) | ( ‘ , Q ; E 
Companies have before ) erg { » f | ia 
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Total Securities. Short Term Not Bd Ly 
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Feb. 23) 362,038,950 .... 86,348,000 | > at » <b * ‘ 
.s+ 6,379,044,880 .... 1,093,716,802 er 60 per cent s received aw bl 
. ‘ - | ‘ t li¢ ‘ e t 

may be useful, as it distinguishes : “sai . #) 

: ] (y ( ¢ | 4 ‘ 


rt term notes issued in tine last 


read veces 274,705,422 .... 26,850,000 Central Railwav is placed in « 
iewentaant wees 52,786,580 .... 42,625000 | d docks on the River Tham | 
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} {ns easheastebtdeantininienenetenaetieaenitmasanameiaintatiaas ‘i ale Tie ’ . . secant — } 
I] < c “4 ster, Grimsby, Sheffield, Nottingham, and Leicester. The Gould railroad properties and financial ‘ 
i} The voods yar ‘d at Nottin igham covers a site of nearly | are, of course, the legacy of the great and no 
: acres. | Jay Gould, whose position in the American fr, 
| This railway is pre-eminently a mineral line. In | market was as great in 1880 as that of Har: 
i} 1908 it carried a total of 31,050,725 tons of goods, | years afterwards. He was not a builder or a ; 
i} of which only 5,287,510 tons were general merchandise. | tor, he was merely a stock manipulator; he d 
i} No less than 25,763,215 tons, or 83 per cent., were | seem to have had any scruples ; he worked stock 
minerals, princ ipally coal. This coal is a remunerative | down according to his book, and his fortunes w: 
trattic, though it bears a low rate. It pays because | made by ruining the finances of a railway. In 
there is a lot of it, and it is carried in full wagon loads. | he bought and sold the Erie, the Union Pa 
{} The general merchandise bears higher rates, but that | various of the Western and South-Western lin: 
{| 1 part whi ch bears ae higher rates is not usually carried | remarkable thing is that after such a career, 
!} in full wagon loads. Moreover, the Great Cemvral’s | a discreditable record, Jay Gould should hav 
| general merchandise tratlic between the South of family the control over so large a system. 
|} England and the important centres of the midlands and | to the Post Mr George Gould has controlled | 
| the North is subj ct to the keenest competition. But | nearly 19,000 miles of line, as against the 17, 
1] it gets a complete or partial haul of nearly all the traffic | controlled by Harriman, of the Union Pay 
}| which passes between its port of Grimsby and the rest | With the appointment of receivers, after the 
11 of the United Kingdom. The Great Northern is the 1907, for the Western Maryland, the Internat 
only other line whicl h serves Grimsby, but it does very Great Northern and several other lines, the « 
| little business there in compat etn with that done by | the Gould system was reduced by 2,175 miles. 
the Great Central. after these were lost the president: of the 
| In common with all English railwavs, the Great ) Pacifi controlled the W abash, the St Louis 
| different | Mountain, the Denver and Rio Grande, 
| Pacific, the Colorado Midland, the Western P: 
The Great Central has the good fortune to serve | certain smaller lines, a system altogether 
many of the greatest centres of British industry. Its | 17,000 miles. From its centre at St Louis line 
principal business is the carriage of coal from the!|out to the south and west, through tl St 


South Yorkshire, Derbyshire, and Notting ghamshire 
Notting] 


ghamshire_ also 


1 
furnish hos! Ve lace, and boots, all thr ee ot which | 


i 


coalfields. Derbvshire and 


command good rates. Shetleld is a great centre for 
machinery and cutlery. The Lancashire and Cheshire 


i} Central publishes no tabulated list of the 
} a i . 

‘| classes of goods which it carries. 

‘ 

i 

| 

! 

| 

}| districts, which the company serves, besides including 


{| coal and iron districts are the greatest centres of cotton 
g including the important ports of 
|} Liverpool and Manchester, these countries contain also 
i} mote d chemical works. I} -> West Ri ich [y, besides bang 
{| a coal and iron centre, is the greatest centre of the 

woollen industry. Leicester is notorious for hosiery 


| 


and boots. Lincoln 
manufacture o 


| 
and Gainsboro’ are centres for the 


f machinery, which is also more or less | 
ubiquitous in Lancashire and Cheshire. The exports 
and imports of Grimsby have been al escribed. 


district, 
it does considerable business in the onus of live- 


ré _ d 
As this railwav serves such a bie ] ] 


+ 
il is’ 


orion I 
AYTICULT a 


| 
| 
| 
manufacturing, and 
| 
| 


stock, besides be Ing 


a big carrier of food supplies. In | 
e ~ . . . ‘J i 
fact, to recapitulate the articles which it cart 
he enume ration of the 


all the great indu Ss tor 


~ 


ies would | 
hnished products of 
hich Eneland i ; 
which England is famous, 
and the various raw adiaiiedbels hich ; 


which are required to 
= ~ — , 7 . ¢ ° 
keep them going. he locomotive works are situated | 


at Gorton, near Manchester. The carriage and wagon | 
| Shops are at Dukinfield, near Manchester The Great 

“antral 1° T) hatal . ™4 oe S ata ] ’ 
Central owns hotels at Shetheld, Grimsby, New Hol- 
land and Hull. The company also owns four canals. 
with an aggregate length of 104% miles. 


necessitate t} 


THE MISSOURI PACIFIC AND THE GOULDS. 


AFTER the close of business in Wall Street on Tuesd;: LV, 


February 14th, a dispatch from St Louis announced 
that the attorneys acting for the 


Mr Rockefeller and Kuhn. 
formal demand for the 


—— Tessas 


combined interests of 
Loeb and Co. had made 
stock books of the Missouri 
Pacific Railway, with the object, it was supposed, of 
securing the names and addresses of share holders in a | 
contest for proxies to oy the Gould family 
trol of the system. Mr George J]. Gould, 
York Evening Post reminded us in an 
historical survey, has been President of the Missouri 
Pacific since 1893, and has consistently named all 13 
of the directors at each annual election: hence Wall 
Street looked for a struggle for the Missouri Pacific like 
that which occurred for the Northern Pacific in 1901, 
and the Illinois Central in 1907. But the struggle did 
not come off; it was officially announced on the follow- 
ing day that Mr Gould would retire from the presidency 
and that new directors would be elected on March 14th. 
This marked the end of the Gould régime. 


irom cone | 
as the New | 
interesting 








of Missour}, 


| The Gould 


|name ol 


| the inadequacy of their service and the sh: rp practices 


| of the management have done muc h towards making 
| the railway corporations the unpopular bodies 


| in the Middle South. A recent law passed by) state 
|of Texas supplies a bitter comment on some 0! Me 
methods taken by railways to avoid obligations. !t' 
provided by this Act that in the case of the e ol 
property and franchise of a_ railway tit 


: . . 1, 
lis said to have shown even less interest th 


of the railway offices in St Louis, and changes “¢t 
obviously bound to come. ' 

A leadi ng share in this development is ass gned - 
the American newspapers to Mr Otto H. Kahn. ‘\‘ or 
the last twelve months this gentleman, who a 
closest banking associate of Mr Harriman, has red | 
two great points in the railway world by breaking UP) 
the Pearson-Farquhar Syndicate, and by securns @ 


<SumnNEnnseenneennenemnientneteennnstnemneneestenemeneenenieinee TEA Sa ee 


Kansas, Arkansas, Texas, and 
covering the western side of the ferti 
sissippi Valley up to the Rocky Mountains a: ith. 


ward to the Gulf of Mexico. Except for th 


lon the east. running from St Louis to Tok 


t Gould lines 


an entrance into Chicago, the 
: siemens le 


tirely to the west of the 
the Western Pacific there is an outlet on the 

coast at Oakland, near San Francisco; the 

border is reat hed at “EI Paso and Laredo, il Ne 
Orleans is entered through the Texas and 
interests from the beginning _ have 
been more concerned with railway finance tha: 


management. Their lines have never been tisfac- 


| torily ya veloped, and the type of admi nistra tiol 
i system has become a byword in America the 


Goulditis. According to Mr He nry Clews 
the well known writer on Wall = Street urs, 
the late Mr Jay Gould’s favourite met 


to buy up two or more bad lines, p 


together under a new name, boom the prospt ct me 
new company, issue a large number of bo: 
then get out of the undertaking as profitabl pos- 
sible. Through these practices the Go 1 es 


naturally fell into bad odour with the investing 


shall only be acquired when the purchas: 
over at the same time the liability for pa . 
all existing claims for injury and death, for \o5> 0° 
property and for damage. Lately Mr George “ou 


Europe 
tha st 


in the line. The attractions of 


eastern seaboard have proved stronger 


comprehensive scheme of development for the Harr 


. . sai i ly 
man lines. His name, however, does not appear | ‘ 
in the present agreement, nor is he to act as the re 


sentative of Messrs Kuhn, Loeb on the Missouri l’acii¢ | 
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—_ bs ‘ ’ = ena ; oe 7 
hoard. Both of the other two groups who took part in | 
aa saction, Messrs Blair and Co. and the! . : 
i cpa “1 : , na tne SHAREHOLDERS IN RETAIL SHOPS 
1h Bank, Wi also ye repress nted imong 
the directors. Che participation oO! the | ONE of the most promunent re 
~ De 1. nN this arrangement Is an nstructive adoption ot the 1) fe ti ) 
the growing interest taken by Germa: n : 
¢ . ; ° : _ ; CC ersion of p Viite -() ead é i 
\ me finance, an interest to which may be also 
‘“ ecent agitation in the Reischtag against the —_ eS SUAS this te | ¢ i 
‘ apital,’’ and the action of the P small compa promote er on the 
G t in excluding the issue of Chicago d sa all , 
Afi] e« stock from the Berlin Bourse. ,’ ' 1] 
i cis a> | ‘ ‘ ‘ ‘ ‘ ? 
\merican railroads, the Missouri Pacifi 
° . . t t T i¢ ) ( ‘ 
hac undergone many vicissitudes. Chartered orjoinall 
S 1 from St Louis to Kansas City, it was , hati - ' 
intil 1865 \fter a period of misfortun: cor t S ; 
d under foreclosure, and came under cor » the pub vhe esente the Sie] 
, ; aot 
¢ as Various othe r ] nes Nave hee yr @ % 
. ~ . t ¢ t l Lh . a 
tem, until now the Missouri Pacif a 14h 
part of the whole. In 1QgQ0Q the , ge : 7 > " Hi 3 hist 
7 1 ‘ ; eg ae 
‘ ted into a new consolidated mn S t ( > i i 7 ; - { ia 
4 lame, but w th ttle Dp ‘ t the ess ¢ t ( ‘ ‘ 1 2 } 
c snaren rick rs Lhe divide d p 7 ° I; ; i 9 | ia 
f 7 1h cent. downwards | om 1SS2 ' = te i 2 i 8 oa 
1557 r cent. was paid; after that there was ihe hee 
. . e é t I ) oa BEF 
i r6go2, when interest was dropped . Bi S Blane 
Igo! i m 1902 to IgQO7 5 per cent. was paid : , * =f 
nce 1908 interest has been again passed t Le ‘ Se 1 st Ce eC | ne tay 
Fain passe B4 ; 
one of the richest in he West sry © 7 i ) ( | ie i} 
possibilities, and Vet, notwithst indine S the ¢ ( 
“ * . : : , : s > i 
position, competing lines have made steac 1] 
. } its share in the increase of tonnag In the f } 
- o i ‘ . t ‘ t » 4 cit 5 j 
the Missouri Pacific's freight to; 1 
> ' ‘ ~, * < , i 
1 + ** ‘ t t ‘ ; 
sc by 14 per cent., while at the sam: I 
i | ‘ . . 1 a fern S é ¢ 1] 
€ t ta ] YTew Vv 17-3 per GCemMe.. tr \t 
| cent., and Rock Island by 24.; ( I p oI 
its or . revenues are only 1O per cent. higher, tho«s he ce ‘ cas Lhe y « a \} 
Pacific are [5.7 per cent., of the \tehis : \I i) H 1 ii 
i 
, and of Row kk Island 15.9 per cent | ehet Stores. t ) el | t eale \] Si 
' ; » | : 1 
ears ago. The upkeep of the line has been 1] ; 11 Dp d |i 
ve ° : ] ( Sa oe c { is i} 
vlected, and before anv of the fruits of new ‘ P i} 
F }| IT rement can be expected, share holds rs hay e now | . , ae ‘ | 
C- SD tw sareiisaniaill ~ = an Eastman’s ment ; \lbert Bb e |] 
} ard to a tong period of re habilitation, 1] 
} > ornht : . ee } ‘ t 5 ou f | 
ts will be absorbed by repairs and rene ls PALS tad a‘ a | 
he ‘ ‘ : : } 
; On 4 q resuit oO} mggardly manage ‘ “ \s an au ol the f re Lt prospel ‘ i 
1; tat t pitalisation has been kept very low ‘ 1 these compani ecent vt the | o ( | ‘ 
neure S show the total (ross Capita atio ce le wy } i ae 
per mile of the Missouri Pacific and some of its chiet | i a 
' . ° ° = | aint 
‘ ' le net capit ilisation, after deducting 1 a 
ie S | sR 
amount of stocks and bonds issued or assumed. a: i d Ft 
' ic of securities owned, and ¢ it he held 0 4 A IU av VS ] . . it ; 1 ¢ 
“ ? ] se ? ocr = eer il Be 
} Ps ee | ne 
S Bs it3 
Gross Net Albert Baker ........ 6 6 39 ts : > a 
Capital Capital Chas. Baker og a 4 6 " = | a wi 
es 4 - . . ( 2 it at Be 
per Mile per Mile. | Eastman’s . 6 6 6 6 | 10 | i 
~ F Mileage. § $ Freema ly & Wil 12h 124 12h) 12h | Le , | Pat 
y Sa er c et ad rA NLC : " } 10 12 5 17 | | 
ire a CINC. wae eae 6.775 oe 57,658 54,268 F er is AU _ Acg 15 ate a 
a Union Pacifie........ wees 6296 .. 97,771 64,328 | 1 Colonial ("A 5, 15 | nil | nil | 10 {| nil ff sah 
A ouabain det .. 9916 .. 58,663 57,379 | Maynard 10 , 10 | 10 | 10 | 10 |} a 
M \ansas, and Maypole sirv (I | * 90} 624 61 | i 
‘ ‘ , ~ ‘ if ‘hy 
s|| MME jl Texas ....... conceee SOTA «2 638352 .. 0836 t. and J. D 4 Nee ok 
It | | Mot a 
Pe mp ssible, then, to add considerably to the obli- | ! ; P| _ 4 | ; , # 
rot | . . og , y) mpmears la Ost ps i i i 
es _— ol the Missouri Pacific without unduly inereas- te . nie F 
the oes : . . . “is ' ends have either been raised or maint ed. K pe e | 
f S pitalisation In COmMparison with that of al - is ' . .“s 4 
: lines saath th : oane : } cl & } Wsiness Wa niv converted to a f DP. $ ; 
of es. One hundred million dollars, for instance, would d J. Di oem - : a 8 &} 
nere ‘ : ‘ . : . : ] { ‘ord 1s | rei_iore ™ 
Id oo its gross capitalisation per mile only to} company in 1g05, and its record ts, there! : ¥ f 
S72 4: : . = slen dit ities O1 oe oi 
| ts 5, and its net to 949,000. The prospects of | Alber Baker complain of the additional « ‘ j ; 48 
c ) +s lel . ° ' 1,41 1 ‘f ‘ r 3 bi 
ree \ Pa ihe shares formed a puzzle for the dealers | , hacco, stating that, Ithough the turnover i & fH 
5 » ule receipt of the news. Satisfaction at the stronger | | ter. the smaller profits were entirely due to t 4 et 
» to whic + — 1 Fallac nt mn ft .| dS : : ; : a ee Be 
™ ices. hie ch the road had son ee oe ee | cause. No mention is made, however, of the competi- ai Bit 
pri ut a relapse followed when it was remembered | ** : . , ee 5 
that ¢ e nay : . ' 1 tion the retail tobacco trade, a feature which Is ; §F 
in ‘n lew control was unlikely to spare much for the | "0! CI its ei 
Share] 1 ‘ : = ‘ - the m iperh server nas. iner || : 
Lin harcholders for some time to come. With this came | evident to the most superh ial observer , F if 
mii +h : ” . 1 f } ‘ € . 
@ riman- , a aa . ‘ ‘fee om vac form t S he |] * * 
he € rumour that blocks of Gould shares were being put | and Co., the outfitters, was formea@ In Poo), ‘+ 
d | pon the market, and prices again came down; nor has | first two vears the dividend was 15) per cent., for f! 1 A 
eg } nh . ‘ . i * 
* os 4 tion of equilibrium vet been reached. ihe | wave vear 11 L per cent., and for the two folowing |} Eas | 
Ut mUuid holdins ; ine Ri. Dicckeeiie tnaole element : . og juan aN at. fs 
ra in tl site ee ~~ = omnes a mes vears 10 per cent. It has never since exceeded 0 per || ; et 
_ = € capital « - ¢ ‘ Rockefeller ; ’ — 13 3 
Pe: tin ae f the company. Mr John Ros cefell i his company’s year ends on January 31st, so ie y 
a ne next largest number of shares, and in combina- ; . : ea a : ae Pt 
ly ' tion wit! = : ‘tc report should appear shortly. In the following to mete 
i | “Sn With the new group it is confidently predicted on that its report s opr“ J Ey y 
f 2g p it is conhdently } ; iil i t two . zi seh 
ree ne ithe » wf ‘ ‘ m 7 a0 i } le ire the oTOoss and net pronts tor the pas 3 } ‘oie 
l, r side that the Missouri Pacific system will be | table « 5 me bi 
ic | Drought yz aha - ympanies : 
; ' se up to a par with the best American roads. | years of all the comp “BE 8 OL 
7 mee ——aa77 =. ; . 
— ee eeeeeeeeeae=eel"le"e—el Se aor ——_—— - a . — a : i 
anne i + 
} 
4 
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1909. 1910 


Gross Net Gross Net 
Profit. | Profit. Profit. | Profit. 





e | @ £ £ 
Albert Baker ........0.-0+.} 57,529 | 9,227 | 59,980 | 11,747 
Chees. Baker icsccccsicscccs | Bopao 2,574 23,830 | 12,406 
Fastman’s ..........------. | 168,960 | 146,606 {112,795 | 94,195 
Freeman, Hardy, and Willis = ; 58,326 os 62,396 
Fuller’s ...ccccecsscccceeee| 30,190 | 13,522 | 33,263 | 15,630 
Home and Colonial Stores .. | 194,295 | 144,055 | 163,897 116,860 
Maynard’s ........-.ee----| 17,536 6,305 | 16,920 5,925 
Maypole Dairy ............ oa 202,912 o 401,860 

2. and J. Dick .........--.| 58.361 | 51,164 | 47,226 | 39,752 


} +} + ’ er } } . ‘ ‘ ly Ory 
[he method of stating gross profits Varies W di iv, SOM 
; : : 
companies showing the mount Of management nm 
establishment charges, while others state no more than 


larges, 
the amount absorbed by directors’ and auditors’ fees, 


&c. It is. however, very desirable, from the share- 


holders’ point of view, that the management charges | 


should be shown, for their publication 1s an effective 

check upon extravagance But reforms of this nature 
“4 14 -- 1A 4 ~ 

re difficult to carry out. Even if the agitators can 

‘ t sufficient support the directors may plead that 








mi 


nearly all industrial comy 


} 


yanies. 





ght be followed with advantage to 
1 


[March 11, 1914, 


In the following table the balance-sheets of the a! 


shareholde; 


ee 


1 





companies are analysed under the main heads. 1 | 
though methods of « lassification varv, a useful “a 
parison may be made: 
& 
| . Leases 
| ( , Total Re _ ck- G 1 | 
7 Lia serves. |. 4 in wi i } 
| CuLEnen "Plant. | [tade ‘ 
| £ £ £ £ z { 
| Albert Baker ............ 240,178 14,00C 129,263) 98,872 
} Chas. Baker ...........-..| 411,863) 28,462) 152,820] 170,90) 5670 1 
| Eastman’s wseeeeeeess. 1,310,564 65,000; 983,616} 74,73 2 
Freeman,Hardy, and Willis) 899,256 120.000 330,371) 503,071 7 | 
Fuller's POPES 120,838 17,000 76,39§| 11,708 
| Home and Colonial........ 1,787,295 218,759) 883,066! 539,289 > i} 
Maynards’ ...... seseseee | 136,991) — 7,CO0! 57,812) 36,035 25,58 | 
Maypole Dairy .......cse0 2,015,893 563,250 716,199) 329,460 422.9% if 
R.and J. Dick ............. 799,493 16,0CO 256,215) 108,355 13 i| 
} 
Included with property. | 
The chief point of this table is in the item of good 
| Some of the companies have rid their balance-sheets of || 
| this doubtful asset altogether, others state clearly | | 


( 
iount at which it is valued, thereby enablin, i} 
1olders to see vear by vear the effect of any v 
down; but the remainder include it along with 





S 


public ation of the figures would -_ be to the er | property, a practice which is to be condemned. 
of the business. EK istmMan a, the wholesale and retaul Phe method of dealing with soodwill and 
but ere ne, eee ore ptionally portanese year IM T9099) | items means the difference between good at 
suppli s from most parts of the world being abnormally Eaenne anil sharehiiders cou. 1 thew weak, mnie 
are, — ae a heap the a ” one ao adoption of sound prin iples, but, after all, the s 
a —, ae ee — oe ne ee yee es "<4 of industrial concerns, and particularly of tl | 
at ee - : z a a Gea, _ ee s = ae : — ticular class, dep. nds upon the mainten 
eee Pe eee Sener ee Lae higher — a ae support, and in this matter shareholders 
\part from Eastman’s, the two companies most de-| Citirely in the hands of the management. Th 
pena nt upon the pure Nasing power Or the MASSES, yet wee impre ssed on Mavpole Dairv shareholders 
ee Seer ee ee Home and Colonial able chairman, Mr W. G. Watson, who said : 
Stores and the Maypole Dairy. (he Home and} rae - 
Colonial was founded in 1888, but, as will be seen | on ee See a le cee 
from the record of dividends, its results are by no} at w a en Gan : 
means steady. The lower profits this year as com- | diff t whilst hun 
pared with 1909 are attributed to a rise in the price | ‘ fe I thin 
of commodities, which was not accompanied by an] .") , for « ye t t a A 
advance in retail prices, this being the stated policy of | ‘ ; Ten: ait 
the company. On the other hand, the record of the 1 t t} ‘ 
\ pole Dairv, wh 1 Was registered in 1808, is one | t a | ; 
f Cie ly OTress lhe deferred shares did not : . ; Se % 
( before 1905, but their dividend has grown since | 
Pas ag “ int ss dia senile ; . Lee } 
thy rom 21 per cent. to 100 per cent. Even with this Ai ceil ite cil Ri aaa 
heure, however, some shareholders seemed to think ie aM oc aia iiccatae:” Sue 
the shoul | : mor chile asin Mliaaeaailliaen ES ati” 1 Gis ead TO CiINnpio' ces as DONUS, ma { 
te mpts 7 wid Saeed tealais on sae e citar sngiiiteatll | a distinct ns = d —e later quotation se 
‘ | ne : ei ta 1 Sica have been made for the guidance of those wv 
ee oa ae follow hin or he intimated that some of t 
lk p lits D the re Serves consider! ) exceed lirectors ( willing to let their ma le 
ts d to credit of good) ee Tet i 
7 . Vol ii’ t 
) nilal aa ons to th reserve are rT tinued, Chis: 1 nav be closed app opriate ly wit 
© ques 1 is hardly a pressing one. The reduction seesal hg ities of the above companies 
of the goodwill out of reserves would be a mere book- = 
ke ng transaction, and the only objection to the pre- 
ma secidhiaderie ti dealin: le sana End Feb., 
P . ger than it really is = Amount 1910. nv 
Fuller’s and Mavynard’s are both engaged in the a Issued Price.| Yield. I 
manufacture and sale of luxuri s, and it is remarkable —_—_—_—- -—-——  — . —-— ~ 
‘ i ica Bias Mae ec a : es ) 
SE eae TA cond oe hag eth Bo see ce, INE i iccninsiens 1 200,000 a SB | 
5 dteegie SeapnimepPiante ah. sergnnaney, Benen tensbeamie tee was? conic the | Chas. Baker, 8°, pref...) 5 | 79,00C 5 8 4} 
companies are smal, and the management ts therefore | Do “B,'’ 8 % pref....| 5 75,00C' 3% 1! z 
able to supervise thoroughly, so that their reputations | Eastmans ............| 1 | 626,320) 1, 52 
are fully maintained. \nother splendid example of | ere _ aah re 1, 500,170) 145 On 1; 
Nc} » : freepmay a a urcqy: fi ; | ome and Coionital, 0 ‘ | 
ene reeman, Hard) and M illis, also _— cum. pref..........| 5 | 675,000} 65 43 9 
prietors since 1903 O01 the business of Rabbits and Sons. | Do 15 % cum. pref. ..| 1 250,000) 233 ba 23 ’ 
This company’s dividend has been 125 per cent. for | Do15 % cum. ord. ..| 1 | 250,000! 23 6s. | 22 
twenty years, a record approached by very few indus- | Maynard's, ord.........) 5/ 21,012) ¢ | ly + 
trial compa! it S. ‘| he balan e-sheet position is good, oe ee 7 a ie ™ 1 
the assets being free from goodwill, while the reserves | : a ee an 1 350,008! 13 43 1h 
amount to 4,120,000. Since 1go05 the book value of the | Do 20°, cum. pref. ..! 5 450,000} Zz £3 i 1 
land, buildings and plant has risen by £/32,000, but in Do def. ord........... 2/ | 185,000; 18, 6%} 1 


this period the business has expanded very much, in 


spite of competition, and a regular sum has been written | 


off the assets year by year. Stock-in-trade is larger, 
but this is because of the larger trade and the necessity 
of marketing more varieties. The managing directors 
certify that the stock is in good and saleable condition, 
and valued at cost price or under, an example which 





| R.and J. Dick, 54° cum 
WOE. icstanis aadaael. ie 


325,000 


; 
ws 


] 1 


Yields on ordinary shares are high, but they can! 


| considered more than reasonable when the risks \ 


| we have pointed out are reckoned, and as a ru‘ 
|may be taken that, while the big companies procuct | 
‘the most impressive results, there is grave danger "' } 


— —— a — 
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shares on the strength of a 





THE ECONOMIST. 


Vears ol January, IOITI, to expect that 





I] hig dends. The smaller companies, lere good | cession would be made to the lways I} ole 
j + . ‘ a 1 : t) aliwa : = OF 
a ae ao manne-etinctive se much more easily, organisation of the Interstate ¢ and 
ee ly to produc steady are al d may elimination ol its Conservative ha rman i¢ e N] 
I} ex a punted measure of Prosperity [ there is a!/ A. Knapp, who was made Chief Justice of ( yi 
! . ae ees oF that management; but Court of Commerce, left the ¢ ommis 
i s which have once started on the lown rrade of men of so- lled ! “Saeeiienn ; ] 
e put rieht hy a determined al al a ; = . al et — al € cit ee: \\ | 
re hiaihdioans to secure a better co; sis ee political unrest . throughout the ‘ : | 
i ffairs in its relations with the a 1} - oe tated a relusal to Srant Cast 1 
1 : ae ee narges at the present time. 
>=" Probably the most significant feature of the di 
| THE RAILWAY RATES DECISION. been reached Te nmany wich the concins 1 
j been reached. It should be porne » mind 
OM OUR WASHINGTON CORR] SPONDI } times past, the Inte r-State Commerce ( on 5 
WASHINGTON lebruar: oy | never determined upon any definite pl ; | 
I} 1 o down unfavourable decisions both the | Its decisions have usual nieah Ge: teks | 
1 nd Western railroad rate cases | 1 Thurs- | reasonableness of given rates by comparing the 
i (February 23rd), the Inter-S ate Com-j| similar rates somewhere else. True. in aa ia 
Commission has taken actio Which jis | Spokane rate case decided some months ago, the state- || 
more far-reaching than any of | haracter | Ment was made that rates, in soli ad Ble ie 
s creation of the Commission. The action | must be such as would be fair to the camm me ae 
} S self important because it NVOIVES , | wh le as compared with the railwavs as a whol the | 
Hg umber of rates than any ther case | app rent meaning being that the general level of rates 1 
echt before the Commission, bu t js also | must be such as simply to pay a fair dividend upon | 
nificance because of the precedents govern- | Capital invested in railway enterprise I} d | 
Hing e action that are implied in ee portions however, was exceedingly vagcu and it ha sia i 
opinions. These so-called “ inced rate | hoped that in these important cases the Commissior | 
i IT will be recalled, involve the ites upon would de finitely adopt some workable measur f i 
| rge number of commodities pass r ove the reasonableness. Instead of that. the opinions are «| 
etween New York and Chi ag and those | fessedly and solely based upon the fin ane yee a 
1 to a somewhat smaller number of} mmodities | the railroads and the relation of existing and } ond | 
] ¢ G between Chicago and the Pa fic Mast. It is rates thereto. Stripped of the le ngthy d wor dis- | 
1] ted that nearlv 600 different railwavs are direct), ussion which obscures their frame work, thy - 1} 
dire tly involved in the Cases, pra tically ever mav be reduced to the follow ng propositions : (1) The i 
| . ‘o . ’ a * 3 } | 
a significance being affected thereby. The | railroads have . ntended that the advances c. ! 
| sed rates proposed by the railroads were s mul- | are necessary | order to put them into i suitable 
eously filed by all in June, 1910, shortly before the | financial position for the future » (a) thes have mat 1 
y} N d Rate Regulation Bill then pending in Con-| Made good the argument that they will be worse o 1 
| Stess was adopted. President Taft secured an in unc- | !n the future than they have been in the recent past ; || 
| ' ugh the Department of Justice, suspending | (3) therefore, if they are in a satisfa tory financial | 
| ol the proposed increases : and, by agreement be- | position at the present time, there is no reas to | 
i en the Administration and the railroad managers, | Permit an advance in rates unless we an ourselves | 
| the new rates were withdrawn until the pending legis- | !oresee financial danger to them for the { ture 5; (4) | 
HH lat ould be passed. Subseque ntlvy, the advanced | we can foresee no such finan al danger, and nothi g to | 
i were again filed in a pro forma \ iv, and the | ndicate less profitable business in ¢ future than 
{| subject was thus presented to the Inter-State | the past; (5) we find that thev are in a satisfactory || 
i} § € Commission for adjudication since that financial position at present; and (6) therefore no | 
! . ngs and arguments before the Commission hange in rates should be permitted. It is evident that | 
1] e been in progress, and the decision mw rendered this line of argument pla es the Commission in the 
] ses the case. position of stating what shall be a fair rate of return | 
| \I misunde rstanding was evident du ng the day | 0 railroad investments in the future—a { inction it has | 
{| : ibsequent to the handing down of the de- | never befor ssumed, and this is probablv the aspect | 
yj sions. This may or may not hav been the result of | Of the case that will arouse most alarm on th part | 
| ‘sto put into circulation false ideas about the | of thoughtful readers of the opinions. 
¢¥ of the decisions. The fact remains that the From the analysis just given it is clear that the | 
the Commission does not reduce a singh rate accuracy of the Commission’s judem«e nt as to the ] 
ty " in ellect upon any railroad; and that it merel\ present need tor higher rates must be tested by tw | 
jj Prohibits the raising of rates in the precise way and | factors: (1) Whether there will be greater ope: ting | 
’ | 


| *Xtent that 





t had been desired by the railroads. There 











expense per unit of trafic in the future than 
|) > '% Teason whatever why persons who now own rail- | past; and (2) whether the canons of financial success |} 
| :°4C securities should regard them less favourabh than | or prosperity adopted are sound. With reference to || 
"the past, for the Commission expressly state s in its | the future, the Commission js apparently of the opi 1] 
| “€cision that it does not intend to sav that rates ma | that wages and cost of supplies have now reached i 
be raised or even that they may not be raised | maximum, and will not be further increased 
1 mmediate future. It merely ‘states that the | what the basis for this optimistic assertion is dos 
Hy, Cesued by the railroads may not now be estab- | clearl appear, and the encouraging forecast thus mad ii 
1] 'shed, because the roads have not succeeded in prov-| is largely built up on assertion rather than definite i 
i "'S Mat there is any necessity for them. If the Com-| information. As to the condition of the roads at the || 
i] nN be taken at its word the verdict in these cases present time, the Commission Was, Of course on- |] 
> “ Wibute to the stability and prosperity of American | fronted by the fact that not all roads are in the sam 1] 
Ww Ys rather than an attack upon, or blow at, their | state, and that it was therefore necessary to detern ( | 
_ It. Certainly the notions which seem to prevail in | what roads should be selected ae  SCprescniawve OF fF 
iUarters about the meaning of these verdicts are | existing problems. The Commission apparent! = 2 
|...) Without basis. although there is a natural and | jects not only the argument of ra lroad managers tnat | 
| i j reasonable disappointment among those who | the proper standard in such a ase 1S the we iKkest nine 
“10 Ked 'orward to a decision permitting substantial | between two points, but also r jects the view oo | 
-y > if rates, if not the w hole of the advance pro- | shippers that the proper standard is the strongest line. 
a DY the roads, In fact, there has been compara- | It says, in explicit terms, that the proper basis of judg- | 
‘tle sound re ason since the beginning of ' ment is found in a comparison to be instituted between 
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the general body of invested railroad capital and the 


general level of rates and traflic charged and obtained, | 
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anil cen manne er bb 


respe tively, bv the several roads. It selects in the | 
1 q ° 4 
‘ eastern territory the Pennsylvania, the Baltimore and 
2 Ohio, and the New York Central as representative ol 
Vit +} } 
| general conditions amons tne railways, \V ‘ n the 
western it selects the Atchison, Topeka, d Santa 
; . | ké, the Ch ago and North-W este a. ( iVO, 
| Burlington, and Quincy, the Chicago, Milw ee, and | 
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he Commiss thinks tl this state o ti \ - 
1 ft inted D } fact t] t the we roa is were t \ tims 
of ov - it Sal } ot |} lal ) { W ¢ 
i badly located \t rat t ¢ dent ice that the 
have little o » cl on the communit ilthoug] 
ti Gove ent subsid suggested as possible means 
| of s some of them. Probab most 
} alarming ference that is now being d ym these 
verd S Fe ¢ to the d ulties likely to 1 experi- 
enced t} uture 1 ectting CW a vad ipital f 
CXTeNsSions i d np vements lhe ( bs lutel 
nothing the verdicts to change the present position 
Ot tt! crs, \ { thy Cr? ts th t ] } vere j ad w | 
the roads wit! he past few months show continued 
! vel mNmMeEent oO} eT ea oS It aaill } , € x1 MN)}- 
abl . h VEeVer. t 1 ipp ( lisp T rf t he 
authorities to limit the amount o t pital that 
May ie Sf l ed hb ! ] onads \ t ¢ } + etfect 
i } : 
Oo! preve ne | const C1 ) of new ft eS Those re- 
we gions where future developments are somewhat specu- 
. r. | lative, and where there must be, therefore, a larg 
a 1 hance of future earn is to oftset losses and unpro- 
des +] 
1} d eness during the early pe xd of construction 
| It seems clear, at all events, that, for th present 
| exist ig rates must stand, since the railroad legislation 
| ( IQgIOo Makes it exc ding] difficult to obtain an 
| a peal either to the new ¢ ourt of Commerce or to the 
} l-ederal Suprem » Court except upon the pl i that th 
|} rates established are ‘‘ confiscatorv.’’ and therefore 
| ‘*unconstitutional.’’ As the rates established ”’ ar 
i ft Se which are now 1 force, as those now in force 
are materially higher than thev were five vears ago, 
and as during the five vears in question there has been 
| e@ ° ° P 
a notable growth in prosperity and net revenues, it 
does not seem that such a plea could be verv strong] 
| supported. The action of the Pennsylvania Railroad | 
in at once assenting to the decision of the (Commission 
is considered representative of the position that will 
be taken by railway managers generally. 
; ; : 


a story of continued expansion in all departments of our 
foreign commerce. The turnover for 
reached the record total of £.101,716,666, which is 
£8,689, 292 more than last vear, and £:7,300,894 more 
than in 1907, when the previous highest figure was 
reached. 


FOREIGN TRADE IN FEBRUARY. 
| 


We have now, it seems, left behind all pre- 


vious records, and until the flowing tide begins to turn 


we may expect a series of unprecedented figures. This 
time last year imports, British exports, and exports of 
foreign and colonial produce had all begun to expand 


under the influence of trade revival in Great Britain, 
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Tue Board of Trade’s monthly returns tell once more | 


lebruary has | 
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vious February. Since last summer indust; 


United States has been under a cloud, but ]; 


\ustralia have flourished marvellously, Jap 


is ré cover 


ane 


i, and (except in France, where vint 
led) LKuropean conditions have some, 


narvest ia 


u 


proved. With so many of our customers flour 


is perhaps not surprising that our trade figure 
a very rapid rate ol progress Lhe fig ‘ 
monti ¢€ as TOHOWS : 


with 
February, Februar 
1911 1910 

£ £ 


BOOTLE oi cdc sees 56,069,390 .. 4.918. 
British exports .... 35,653,120 .... + 3,961, 
9,994,156 ....— 190 


ZOOM Aséadeen 101,716,666 .... + 8,689,292 


the fall in re-exports of foreign and colonial pri 

© to the much lower price of rubber compar 
ust kebruary, when the boom was reaching its 
Moreover, not only was the price of transhipped 


] ae . a4 a 17 ° 
lower, but the quantity also fell off (thanks to 1 


cCorne) ), thougn it iS not nearliv Hack to the 
11 
two vears ago. fhe figures are as tollow 
TRANSHIPMENTS of Ruprer 


Cwts f 

February, 1900 ..sceccess 24,297 .... 21 1 
Bs RGEO . aiseaesenin S90ee <<a 3 

; BORE. “acdevek ede 34,704 -- 2418 


\pparently foreign buyers shared the general f 


prices would be carried to any height, and rus! 
the market when prices were rising most rapid! 
regard the other two chief items in the re- 
account v1z., raw Wool and raw cotton the ten 
shown are in opposite directions. In the latte 
the trade to a very considerable extent con 
Egyptian cotton, which is redistributed frot 

Prices are higher, and the 
tity transhipped has also increased. On the other 
there is a considerable falling off in the quant 


country as a centre. 


colonial wool shipped to Germany, France, and 
Continental countries, in spite of the fact that 
are practically unchanged. Hitherto the woolle: 
has been booming at the expense of cotton, but 
figures suggest that on the Continent this dese 


is no longer true. In this country, on the other 


the woollen trade shows no sign of falling awa: 3 
far as the trade in colonial wool is concerned, thi 


show a marked advance at home and a fall 
abroad : 
CHeEr’s or Lame’s Woot! 
Imports Retained Re-expor 
for Consumption the Contit 
ibs. Lt 
a | oe 57 ,939,0 
G6.1SBG00 ..6ss3 41,038 


February, 1910 .... 

February, 1911 

[46 GFEOS. 656Kas 5s +14,794,500 ...... 16,901, 
It is not to be assumed that the figures of consum 
represent the amount at present required by the : 
shire mills; events at the recent sales rather sug 
that English manufacturers were encouraged b 
flourishing state of trade at home to take advant 
falling prices to buy on a large seale in anticipati 
But though the figure: 
have been influenced by speculation, at least the y 
much greater confidence on the part ot English t! 
foreign manufacturers. 

The general appearance of the tables is very ! 
as in recent returns. The increase in imports 1s a! 
entirely to be found under the heading of raw mal 
while the increase in exports comes chiefly unde 
of manufactures. In the former case the additio 
caused by raw cotton, the imports of which are 
than 100 per cent. greater than last February. 
true that prices have fallen slightly, but values are 
| ata very high level. The trade, however, seems to s"' 
settled down on the present basis, and is once M0" 
| making very large purchases. This is shown 1n 1" 


wt 


higher prices later on. 


in Europe, and in America, the figures for February, 
Ht 1g10, in each group being much larger than in the pre-' following table :— 
; or 
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- Imports of Raw Corton, | was settled for eve 
‘ey : | . , : 
Centals. £ George Ss Cav. in wh 
Wobruary, 1909 ..------ 35,096,178 .... 7,616,506 saitcaien: Otis 1 th 
a ae TURT uurage. Since then the 
February WORD sccccees 1,283,432 cove SORES > Seemese: te 
February, 1911 ....+++- 2,596,934 .... 9,438,610 | wars, which half a ec 
een . t scdministrat 
» . ; CAULIOUS ACGCMINIStral } 
My Geures, however, represent transactions made | : +1 _— 
nest ‘Ft ’ ° e a oO h ‘olon has a 
n January. During February the fall in pric oe am Seen 
; 1. and h: roduced a situat thousand pounds st 
more marked, and Nas proauct d a situa } ‘ ‘ 
; is tl . ili iSo1, for which there 
' ertainty is the prevailing note. 
wi : aie Stann Creck Ra 
\s regards the corn trade, our wheat imports shovw 
ere \ ' ; | t ment med n 1 
ible falling off in quantity compared with s ; 
} 1 + ¢ Cl t po . 
Stocks have been well replenished during the ory P 
while the amount of wheat in sight is very |? - are open 
Phere 1s, therefore, no anxiety felt about meet- | . "7 ) P 
° t i ~ nM l 
ements during the summer. Heavy D 
- :<¢ > i , 1 so d. ow to 
=> ym l aa Rie Russia, and Can ida a ne a ee ~ 
ave been met by much larger receipts | 1 | rougn re 
: ‘ + . . +4 > } ; yt ) 
iia, and the Argentine Republi Rut. | kind ag 
Mi Bathgate point out in their weekly 
t f the month neither Argentina nor Australia | it 
be shipping their wheat » { 
¢ rs . } . j j } +4 , 
hants and growers In DoOtLnN ount é = 
eel that their wheat will be wanted, and t 1a ’ > 
essitv to th: WwW it on the m ] I 1 ‘ 
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1) Lhe 


. ation i bet 
on the enormous 


expt 





tsell the most potent prev | , 
{ On the ex rt sid tnere i = 
| 
thie he d Ot ( val, lh th 
total « Xpo ted » kebri i) 
} | ) th ‘ q)>! } 
i 
‘ es of = jot , 
: : He | } od 
+ 1? 
| ill in the latt , 4 
{ j 1 } } ' 
«YN Ol care s ¢ | it ‘ ( - 
| + 
( l \D { | ( i 
i \ 
\ 
} “ } 
Ss oa whole, present am 
he general impres 1 IS e of a 
1 i 
the demand for Brit ’ ¢ d \ t 
1 
41 7 T t ~ 
tne home ma ket has been ( | | 5 : 
j } 
iway\ Ol the pe rd Ol ( ( i , 
i 
material | 
— TT —_ = | » « ( 
iisiin } 
BRITISH HONDURAS. :, 
) y ] ry ua} } ‘ 1 . 
x colony, which, as it ipp ‘ - 
P ’ ‘ ' 
to the Republic of Ho: 
{ : = ' 1 } 
; s in need of ipital 1 lab » «lt ) I i DD 
s. With an area of 7,502 squ miles, it { Brit i 
tion of only about 44,000. Nov he Re- 
Salvador, with a slightly small » / 
hit ‘ I es al ‘ ’ 
LaDILAT ~ y! rlywit ’ 4 
1 ‘ . ’ i . 
, , } 
NCH ENnjOVs the advantage of |y 12 m the ' arCE PO 
st, possesses 100 miles of railway, a TUrICS 
' 
ePOtr 6 en “4 ' ‘ j 
( { trams, and OVEr 2,000 MIics £ i 
{) } +} —_ 1 5 , j 
IC OUMCT hand, our colony has only tz mile US SIZ, i 
’ ? d t l] rece ntl its ‘ mmun it ? L 
prac tical purp SES, left almost as ‘ l { , 
! | . Gaaans oust 
: lhe Colonial Office Report for 1900, ; ’ ; ; 
t Just been published, shows that p ess js | that they report Du 
: s | > ; 
ic : ) t] ] 
; t | le Wate co I Ss 2 4 ‘ 
{ ‘ ' ’ 1 hy, j 
: ‘ ire fine eams, as th HI lo, 1 \ S are ( i\\ 
I , ' ] ' led f 
{ 3 Se a d severa othe s, Dut j ‘ = Implied 
if ] ' na re] 
( i l the Cc and ra Wioves y) ‘ \ ( I» l t | Zé 
> ce velop the ereat natural re : . th, { ) . it, the 
| ; + . - . ° 1 1 erartt 1 tT »T] hye 
fact, it 1s still suffering from the tradition ' a 
nes hen - aie . ; eae +} = 
> 1a few large timber traders had \ Cm! 1 that the log 
‘ 4 ’ 7° Lh, 
poly conducted by lave lab : 1 ( B “ on 
qis uraged all de vel pm nt in othe ; d ’ - rT) puce | ne on ou 
{ o.« , a ‘ t ‘ ‘ +f my aistr ts 
ol competition. British Honduras ha m tS OWN Gist 
7 1.1 o { 
ctaAr 1 . . ‘ . ery ) 
C.1 Ty. It has some early associations w ; es 
, +] 
| Cortez nd the ré ire vacue velit ne if Was ais | ) 4 
, an ne! { re Lradit 
! ' 
incer, Wallac r Wallis, of whose seprebnce ; , + P 
A) ‘n and river of Belize are corruptions. 5 sh H BEADS, 3 
LD ‘ 4 7 44 a ‘ tf KN Con ' 
ddle of the seventeenth century a small rests of Me ! 
. ion *. 1 j 
no ] ‘ iil 1) } ils ids 
English logcutters began operations, and Guat 2 
coast rapidly grew int nsiderable | The total exports ar 
‘St rapidly grew into a MNSIGCTAV ' 
4 ore Se ; oe. °.9 . f 11] mano thy 
V — d in perpetual hostilities with Spain, } d ; ane 
med suzerainty, but in 1798 the « t ‘ It ( 
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. the Americans, but merely that it suits us by, 
~ weet other excellent results, saving us from the 
eae ia famines that periodically blight both the 
Easter and Western States. It is probable that our 
from such evils accounts, in part at least, for | 
»-appearance in Canada of any of those mone- | 
» heresies Which, down to Mr Bryan’s day, used to | 
coey over the States like the religious heresies of a | 
?, ce that, in the words of a Father of the | 
as iesolated large tracts of the earth which Satan 
Ra ehed and seeded. In the Canadian West, 
re arly everyone has too much land, which 
tes borrowing, there are a few irredeemable 
nev men with a sprinkling of believers in 
Conte nership of public utilities, as, for instance, of 


| 


elevat - the Government to make advances to the 


cettl to 75 or So per cent. ot! the market value of 


But, speaking at large, Canada is per- 
n monetary and kindred subjects, and we 
1g faith very rapidly even in Protection. 

() e whole, our banking system has stood the 

well. If now and then banks fail it 
wecause of the recklessness or incapacit 
directors, Or managers who ought never to 
nermitted by the shareholders to ene 

s; added to whi t 

ure of risk in bankin 
re everything is still in the mal an 
ics that have settled down to the regula: 


more conservative methods that come with 
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Civil and Revenue Service Estimates.— The estimate 


( | Services and Revenue Departments for th 


March 31, 1912, have just been issued. 


he proposed expenditure shows in the agg 
stantial advance on the previous year, for, 


th, 


are a considerable number of red 
are mostly small, and are far more than 
et by the very striking increases. ‘The total esti- 

|| mates tor the Civil Service and Revenue Departments 
s 4 51,000, a net growth of £.4,448,634 over 
ure during the vear end 


1 
tr 


’ ing with this mon 
heading ‘‘ Old Age Pensions ”’ there is a rise 
\, £#.2,095,000, duc, of course, to the removal of the 


’ 


jualification. The Post Office is estimated 
an additional £:1,254,189, an increase 


almost all the sub-headings in that depart- | 


i 

it which strong justification should be de- 
a the sum asked by the Beard of Educatio: 
414,375,442 an increase ot £:310,840 over the ex- 
11 ring the current vear, of which more th: 
consists. of grants in respect ol publi 
schools. The Registrar-( reneral’s Ofhice, 
in anticipation of the Census, claims 


£152,023, as compared with £.47,0c01—an increas 
£135,022. The Coronation will require £185,000, 
sum which does not include expenditure in- 
ed | arious Government departments and de- 

n their ordinary votes. We should like t 

hole story. Foreign and Colonial Service 
£104,854. A number of grants-in-aid have 
topped, but the new Baro Kano extension 
£,140,000, and the expenses of Northern 
i re £119,600 higher than last year. Cus- 
= | Exeise require £2,281 ,000, but the in- 
£55,486 is more than set off by a 
“oe z ne 8 under the heading of — 
MI oard of Trade demands 4,520,7! 

\ “gainst 4,449,990, and the Home = Othice 
2 H5!7, or £10,439 more than inthe present year. 
‘r increases and decreases are numerous, and 
ty small, but interesting in detail. For example, 


Canal Commission. 


£0) 
~ 


narised in the following table 


la Age Pension 


\ 


patience, 


} 
the 


under the heads ‘‘ International Exhibi- 
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is satisfactory; for these temporary 
we pointed out in our little book on National E 
ture, are using up a good 


should, of course, read 4/12.000 in th 
“~ 

\s the Commission 

less than twenty members, the 

expenses may be less extrava 


appt ars, 


iil 
1 


~ ta 


»st-office 
ard of Education. 


ronation 


VI. Non-Effective and Charit 


able Services ...... ee 747 63° 10 
VII. Miscellaneous cea aws 55.859 
III. Revenue Departments 14,265,00€ 23.8 
SUNN ckeavaxianss 35,669,850 67 
: . 


ling Revenue Depart 


The Declaration of London.—1 he agitati 


} + 


thing far more satistactory from 
International standpoint. 
Office and the Admiralty, we 


} 
il non-contraband 


e last Hague Conterence. 


“ ) qgiateé p ob ) iv oO 
I 
oO ot ins iw dD Lord Desart's 
rret ent was not lat of 1 who 
. } ] 
esi i depredatio oO may VW 
arv, that taman who rejo S 
! der l ful ( a eTrce iS i \ 
} f 
) c4 ( Lhe L. ) d \ ( ) Z 
“ . 
1 } l ( ° th reto Cc. n¢ 1 ‘) St 
: ‘ rr 6 
s the only possipie One, inat auces t 
t is. to black and white, and gives usa 
to administer it. When you have a bad 
wav to its amendment is to print it. 1 
‘ } nase] 
very welcome, for it should teach out 


The Irish development erant 
.5538. Some of. the important 


by waiting a vear ¢ 


comme 


deal of public 
Among the examples we gave, we would 


readers to correct a printer’s error of £712 
~~ 


#. 2.000 


vy 


Amount 
Required, 
1911.2 
£ 
12,415,000 
21,032,445 
14,375,442 


185,000 


tegistrar-General ....... diatawnd 182,023 
reign and Colonial Services ...... 097,044 
soard of Trade...... sacs Sdaceaae 520,716 
Justoms and Excise ..... gamarbécacas 2,281,400 
4 0) seieweawe 4 234,517 
79 a ; 
RUE PROUD hk cdi cidckcc cmecaes 1,714,000 
Savings banks’ deficiencies......... 36,491 
\ ¢ app d 7" yl compat gy the est 
( clas es of ¢ il SOETVICE CXpe 1dI1t 
last ‘ ; idd +} ce fj, hy, ubuile 
ba) 
1 7 
1 it Will be seen nat tT { 
‘ d y] ad ad the l sf ru] ( 
1897-8 
I. Pablic Works & ] uildings 1,888, 68C a 
1]. Salaries and Expenses of 

Civil Departments .... 2,097,932 3 

IIf. Law and Justice ...... 3,628,681 4 
IV. Education, Science, & Art 11,525818 18. 

V. Foreign & Colonial Service 1,160,212 1 


DIONE. on nc xdauaecceualeas 21.904,82] 43,585.26 
* Grants in sé n 1910 
What we should to know whe 
escent nie i sin, t Hou Co 
aD! ‘ S¢ ) trol i Wa 
figures 


J 


Declaration of London is a= serious 
(,overnment, and as the questions 

a ost un: { m s Po , ¢ 1 
( merce may prove formidable ol 
are sensible people who think that 


r SO, We ¢ 


both 

; 

Barring 
or uld have 


* 1 
ree and 


shipowners that their real interests ar 


MS”? and «-T : os ’ ante | from those which are embo 
\\,..., and ** Temporary Commissions,’’ requirements | from those whieh al 


»\ £19,250 and £0,000 respectively. This | prize -money. 
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The Bull Account in Rubber Shares.— How far the 
apparently heavy bull account in rubber shares over- 
weighs the bear position is a difficult matter to deter- 
mine, writes a Stock Exchange correspondent, but it 
exercises a very considerable influence over the market, 
and one which may last for some time to come. On 
Tuesday in this week the mining contango-day, the difh- 
culties of the bulls of rubber shares began to emerge, 
and on the carry-over day itself the buvers who did not 


want to pay tor shares found themselves confronted 


with trouble in the way of giving-on their shares. 
Somebody, of cours ‘ had sold to the peopl who had 


bought so lavishly, and in the ordinary way such an 


' ° 7 7: » 
red itself, roughly speaking, 


account would have arrarneg 


the sellers taking-in shares which the buyers wished to 


g 
continue, with a probable preponderance of the latter, 
but nothing to worry the market. In the event, how- 
ever, the sellers—many ot them—declined to take in the 
shares, as, of course, th were perfectly entitled to do. 
Buyers cannot complain if they are called upon to pro- 
vide money ior the purchases, and the murmur at the 
untal ness } the — ‘ ~ not « nly inde i¢ nsible, but 
puerile. Where a market is supported by profes- 
sionalism and big-house-ism, as, for the sake of 
Lt 


example, the West African mining department, excep- 
tion might more reasonably be taken to the withdrawal 


of carry-over facilities, on the ground that a rise having 
been started and encouraged by prote ssionals, they 
should pro\ ide at least some financial assistance to 
those who were attracted by a manipulated demonstra- 
tion of strength in the first instance. The rubber 
market, however, enjoys (and suffers from) an absence 
of shop dealing. Inducements to gamble there have 


been, but they were the result of Mincing L: 
4 +1 i . } . 
ments in the price of the raw material, a 


ne move- 


i 
nd Mincing 
1 


| s but little tainted by suspicion of shop wire- 
11; ae i ea a ate 
pulling. For example, such a thing is scarcely known 
as the suggestion that Highlands and Vallambrosas, 
Linggis or Anglo-Malays, are supported by any parti- 
] } 1 +1 . . rs mm.pY - 
cula shop altho ion the expression is Common in the 
mining markets. Buyers, therefore, cannot possibly 
have cause for complaint at being unable to get some- 
body else to finance their commitments for them, be- 
os + salnt + ‘ - . : 
cause the rubber market from its very inception has 
heen } ft me? neciiat smuvslActs a4 Yet; he 
been Dased upon specula Investment. et at th- 
same time, it must be contessed as rather remarkable | 


I + 11 - arr . itis eH ° e . ; 
that the sellers apparent wanted to deliver the lines 
al "Se a es : ’ 
of shares which have been sold during the past account. 
S 


tempting rates of money were any inducement, there 


of people willing to pay up to 7 per cent. 


accommodation, 


ee } s 
vere pient 


and no doubt would have given 


more if it had been a matter of a half or one per cent. 


extra. pparent t was not a matter of rates, and 
according |\ the puzzled student of the market asks 
whether this refusal of tacilities may not be meant as 
a lever for lowering prices. The man who cannot giv 


on shares, or borrow the monev required to pav for 
1 


them, must sell at he ca 


in get, and realisations of 
this kind were going on steadily throughout the con- 
tango day, last Wednesday. Lombard Street does not 
love rubber shares as securitv, and although a fair 
amount of money was lent by the banks on rubber this 
week, they did it as a matter of favour rather than busi- 
There are s 


i¢ 


ness. l 








THE ECONOMIST. 


| receipts, which, allowing 


aha tay ylgpe a 
ight indications that a kind of con- | 


certed movement is on toot to reduce the bull account | 


element attracted int 
of the past fortnight—a rise 


to more moderate proportions, and to weed out a weak 
) 


which stimulated hopes 


that the boom of March, 1910, would be repeated this | 


The market in the Stock Exchange has been 
packed with jobbers, who flocked into it from all parts 
of the House, remembering perhaps the golden harvest 
which rewarded the pioneers of the last boom. These 
men are regarded with feelings none too friendly by the 
older inhabitants of the market, and their efforts to 
give on shares were as coldly received as those of out- 
siders. It will do the rubber market no ultimate harm 
to hold out such a warning to speculators that thev can- 
not rely upon carrying over their shares, and even 


Vear. 


| have risen this week, though 
the market by the meteoric rise | 


j 
' 
| 
| 
} 
\ 


' 


———————— 


rc 
———— 

| 

i 

| 
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none 


' 
though the weeding-out process may entail inconyen). || | 
ence in its passage, the position will become afterwards 


all the sounder in consequence. 





The Scottish Railway Dividends.—The declaration os 
the North British dividend on Thursday completed th 
list of announcements of the chief Scottish lines. ©, 
the whole, the distributions were just about up 1 
cipations, though the possibility that the revenue 
be swollen by the inclusion of the sums due to t) 
panies on the decision of the demurrage qui 
led some to hope tor exceptional results. It 
possible to say until the reports appear how 


|actual working of the railways during the hal 


responsible for the higher dividends. — The 
summary shows the increase in published gross 
asc ympared with the second half of 1909 with 
dends for that period and the present declarat 


Inc. or Dec 1909-10 13] 


Company. in Traftics |——————_-—_—- —— > 





Compared 7” Carry . Carry 

with 1910 Div Forward Div. |) rward 
: y ~ £6 | %] 8 1%] 8 
Caledonian ...... + 91,450 3 12,064 34 11,700 
N. British (Def.)... + 88,857 4 20,511 1} é 


Glasgow andS.-W. + 30,500 33 7,830) 43 ¥: 
G. N. of Scotland 
(Def) ........) + 8,181 | nil 2,996 


— 
on 
> 
> 


Highland........ + 9,558 li 10,296 24 11.2¢ 
= } 

The Caledonian result was disappointing, for alt ¢ 
no more than an additional 4 per cent. had be CX- 
pected, the market had looked for an addit 

carry forward. The extra 4 per cent., cos 
£40,000, IS not a great saving out of 1 re 


1] for under-estimat 


probably well over 4. 100,000, but the allocat 
~~ 


> 


) 
1 
t 


~ 
f 


tingencies fund mav be more that ’ 
£.10,000. The Caledonian result brought d 
~~ . . ' * 

earlier estimate of 14 per cent. by the No 


and the announceme! 


1 : 4 

it of I; per cent. Ww 
£5,000 added to the carry forward was quite 
ceived. The higher dividend costs about 4.4 
that it is prol 

} 11] . : ‘ . . 
than usually conservative. Last vear ren 


able that the directors have b 


priations amounted to £21,000. The Gla 
~ 
South-Western result was surp isingly ¢ 
. 7 . 1 . ‘ = 
dend being raised by t per cent., costing over 4 
out of published trathces of #.30,500. In t 
o~ « 

, eS rales ' f 
appears highly probable tha irrears oO ( 

one ] ee 2 » a } * a 

varges have been brought in, but 1f such 
t! ‘esult 1s very good indeed. The Great ° 


~ 


Scotland and Highland dividends are advan 


i 


1 
cent. on the deterred and 4 pe 


cent. respi 
£2,000 is put to renewals fund in each 
h of Scotland dividend, reserve, a 

in carry forward costs £,10,300 odd out of t 


; i‘ 
£.8,200, while the Highland distribution cos 


much as the increase shown in the publish 


> - r 

Both are satisfactory as far as can be judg 

data available, but until the appearance ol t 
en e vat 

wich are awaited with more than usual 


impossible to make a reliable 


Some Spanish - American Debts.—Guaten 
Colombian bonds and Colombian railway de! 
hardly for 
The rise in Guatemalan bonds is 
to the reference in President Cabrera’s Me 
Congress to the probability of the early conc! 
arrangements for rehabilitating the national | 
and two proposals from American financiers are be! 


reasons. 


| the Executive, Mr Keith’s having been withdra\ 


Spanish-American Legislatures are habitually sus; 
of such offers, and the scare about the interference | 
the United States in Mexico will not encouragé 
ance. ‘The European bondholders, too, will have s 

thing to say in the matter, and the action of Congress» | 
believed by some good authorities to be very dou! 
The Colombian Government has announced that 
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- Dadian ihiiiallimiaaa 
; | -eceipts of the European Canniiiaen together with ] fingers on the pore where vear-after ~ 
\- i} | Mean » eile ol Oe ik, : — ul S 
; F > ooo trom the Customs receipts of Cartagena and have frequently pointed t, the estimat ‘ ' 
Baranquiva, will be oo to the se rvice ol} placed absurdly low figures. The Bombay outt 
' om byt ar ‘ ++ ontken ' ’ — , 
e External — WS, ‘ol lar as it goes,| of 1 095,000 bales, which includes Barod cco 
~+ rv } “ba * aT re ory . P . J ’ 
S LOTY, Dut no Se ee ~— are given of! for 35.7 per cent. of the estimated production of ly 
nf the ; *( receipts th tne eigen lees} ques- ) and is 2 per cent. larger than last seas n. 1 inere 
‘ tion, and it 1s — to a that they can be | which has already disappeared, for th s 
i dequate, even W rs the n ‘ Smee Sai ae More- | The yield works out at 97 lbs per acre nst 103 
e } Oo ] ‘ = 
, r loan has just been floated in Paris, though last year and 77 lbs the mean of the previous fout 
to represent a shifting of indebtedness rather | Ovwine to frost an December 1 Cina ' 
it wing frost 1 mb e Sind ot 94, 
ech > & |, ar r f IKELYS r). : 7 . 
’ t h debt. sg nly siiae likely to be en-| bales is smaller than in recent years 1.000 | 
4 t “« ‘ “Oo bg ~ » \ » fryers . a x 5 ae 
‘ iCtory to cul . in creditors \ ould be ul less than hve €asons avo, Lhe vield per re 
he rete { ) a or rf 1e Cu ns | ]] : 1 1 
. S the retenti il : h os of the Customs | [bs against 195 lbs and 182 lbs the four vears me 
urope as we! as t t onsu ar fees, but there \ll the principal pro\ inces producing ‘* Be 
wnt om = y ” —_ .e re . , ad 7 oS 5 
: = expecting “i ameasure. It has, | Punjab (9 bs), United Provinces (102 Ibs). a Wes 
g ( e, peen sugee stec ft lat an arrangeme nt might | itana (12 3 lI bs) show de crease d \ i¢ Ids, t} e net ] Y 
Som & . ‘ » ‘ “ert: ere ore { . . ‘ 
: em the payment of a certain percentage of ‘he | off being equal to 115,000 bales, or 12° per cent. Bu 
— Tyaty . P » ' rrhye 1 . ° 
° Lu GULICS ol t 1 minor . out » simerie hi Re pu ) } the Most serious cu rt iil me nt, OW Ing t The ~\ Ver eT 
fF uropes ‘xporters to an agent or is side ; . 1 7 ' 
- ;uropean ‘ xport t 2 on th de Ol} rain, is shown in the turns from the leadi 
ntic on shipment of their goods ; but apart from | «+ Qn, ail ale a B 
° . ° e Pili )¢ l ny é s ti »¢ S i 4 
coh ymmercial complications, this seems precluded | p, as Pines ng the , ' 
t i © . » e a ss Se PLL on ull { iL’ € S¢)\ ~ i2 
: hy the South American jealousy of foreign control. In! orestes ‘n the fi cn ih coma ar ar ; 
: : - ‘ i I i I ind & eo ) n t i ( 
H du S 2 peace Conference between the Supporters a) ote ¢ ‘ 1 »' . > : i 
non 7 7 . YI reduction in the estimated vield in Berar is placed 
the Gove ee and of the Revolutionary leader shen Cini or 21 ver cent ‘ ( 
oe ; sf : 142, S r 2 cen n¢ n é en 
he n its ings on February 21st, but its deliberations Pri nce 118 » hal sin tite, tn Hv 
¢ : ces 15,000 bales, or 29 per cent. | ivderi- 
expe a to be le ‘ngthy, and, according to the hinel fre Mithe ** © sane: 99a ' ' 
i Gi OuUur-Hniths omras ere tiie rea incre ] 
Vevican Herald, the two sides were agreed only in| -, as ‘ 
‘ > ° : ~ pe cen the outturn 1s pected » De | per ce 
’ lesiring an American loan. But it does not follow that In M . 8 etn, 3 
‘ ; . ss S10 IS SATISTACTO » i€ I I ( 
“An ‘he people of Honduras will be much the better fo ; , 
VU 5 10 pe cen Larger th n last vear I nh mecre ‘ | 
ee silt vield b +I pe cent is Lo ced tor. | é eturn trom 1 
Burma of 30,000 bales shows a slight reduction, but | 
The Indian Cotton Crop.—The Indian Government's s the « a alone in recent veara haw d | 
‘ . ; 
I! forecast of the present cotton crop, which was | 39,000 bales, it is clear ‘that the outturn is considerably | 
is week, shows the area as 21,948,000 acres, | underestimated Ten veat wo little cotton was | 
rease ol 1,427,000 acres, Or 7 per cent., on last shipped at R ngoon to the Miuen. the bulk being eXx<- 1] 
rger than in any preceding one, 1 GOO-7 Ci@ | Te) rted to the | ar Kast ind the i i| nce to tne Cal j i 
hen it was exceeded by 618,000 acres. The! mills. But in the last few vears there has sprung up | 
estimated at 4,385,000 bales of 400 lbs, a| a trade with Europe, and of late three-fourths of 
re n the revised and increased estimates of last hipments have been to the West, while the mills 
son of 331,000 bales, or 7 per cent., but 283,000} the banks of the Hoog has received the rest 
in the forecast of last Dec mb r. Karly Dt eee Ach 
{ it was pointed out in our columns that the s . 
i} uns nable rains in November were likely to cause Australian Gold Production in 1910.— 1! produ 
; ree Ni cuetiat ieee: a chows lerable fall- 
serious curtailment in the expected vield, and more 1 gold in .\ustraia = 
. : ‘ ry nnaeoutl th the nr = wr ' 
nth ago Bombay cables pointed to a reduction g oO as nparea with | a fe 
a . ai ; : ‘ 7 ; , New Zeal as duction also de ed ohth lhe 
n bales in the season Ss receipts at that port, w anne : . ; > 
ng a total crop of 44 to 3! million bales. We | Provision ngures (subject el , es ga 
vive the official returns, but rearranged, for the present tanth a, and , ' 
the previous four years :— Mo 2s hws 
I j " Nh 1) O08 190° 191{ 
MSTIMATES, in THoOusANDS of AcrES and Bates of 400 lbs F oe 1909. F : _ 
ne we fine Ozs ine : 
Vietosla: .<«csaae, GEE << 654.222 .. 578,860 
|) Pr spine as) a New South Wales 224,792 .. 204.709 .. 189,214 
(906-7 1907-8)1808-9|"09-10.|1910-1,1906-7 1907-8 1908-9 09-10. 1910-1 | (Jueensland...... 465,085 . 455,576 .. 140,784 
— 7 - —| ——— i Western Australia 1,647,911 .. 1,595,269 .. 1,470,62 
-+| 7,383 7,101, 6,241) 6,469! 6.967 1,763 1,039 | 1,282 1,661 1,695 Santharn Anstral 9.16 7.989 “12 5 
| Sind... 250, 259 ‘259 214] 267/155 1135, ‘101 +4104 94 Gouthern Ansteate Bp "*  gg'zne *" a ge'000 
‘ 4,413, 1,474) 1,562) 1,436) 1,385, 357) 356| 324 396 314 fasmania....... » 91,089 TE oe ’ 
te a 8 4 3) 8 1S) 9} i 8 Total Com'wealth. 3,075,242 .. 2,962,54 36,485 
’ i 371.96 472.4 146.19 
: v nes : 1,489 1,461 1,392) 1.241! 1,343 639 268 426 224 17 New Zealand.... 471,968 oe 4#4/2.909 6,19 
Rajputana 428 «6438 «389464 «465: «176) «9 | S79 148143 eee nemenine = ' 
os ee . 3,547,210 .. 3,435,007 3,182.6 
7 -- 40 41 #4 39 #45 #16) 10 > 13; 2 : 
— Ha 1,136 993) 978) 1,094) 1,237) 221, 55| 144 219 2% Estimated 
Contech ‘act 289) 3,168) 3,018) 3,029) 3,193, 553, 371, 540 663 521 | ; ? 
: | The Aust 1 total [or 1910 i ae fe ) 
— 1,389) 1,264) 1,158} 1,138) 1,200 328 | 224) 226 407) 289 | ) ce oa 
) ©. Ber | 70, | 64) «| g?} «gs! «6 | «(4! 140 «617)) «18 | than that tor 1909, which In its turn fell s 
| i <a na } . 1 4 ‘ 
— ee a ee we el 8) el wf oe Ie 8 te The Wes — 
1] Madras 5,480 3,100) 2,902) 3,401) 3,566) 449 293, 307 461 41 and the Victorian figures show gest decr 
ote 1,779, 1,855) 1,576; 1,569/ 1,810; 181 198) 162 180 228 I ia a ‘to the gradual 
89 84 65} S81) —s:101}_—s«:10 6 3 6} @ | OWME ID Ole Case WwW Um Bf aueas &s OT 
187; 195, 204) 198} 169 36) 239) 41 32 3 | the Jarger mines, and in the ott - 
2,566 21,630 19,999 20,5212 Rl, 4 4.930 3,122 3.621 4.716 4,385 | tive kinds of « mploy ment than 2 1 oO Y 
1] Approx, cro oo themselves he 1 etary value of the produ 
| ai. |. |. | .. 15.162 | 4400 | 4,744 5,291 themselves. The mon ee tne | ! 
| The - ; , ; 7 iptrettiaicaate the last three vears, Cak ulated at #£.2 17s 1o4d 
: FOVISE 5 a 1 7 . : 
ll to the i —— ae ee oa a — a. addition | standard ounce, is stated as follows : 
ws’ ©sumates of a year ago of 214,000 bales, or 5 ‘ . 
|| Per cent., raising tt § 4 ) 1908. 1509 1910 
| F sy ising the total to 4,716,000 bales. <A year | £ £ £ 
}} ALOT Th > : » 4 - —_ a OA 
~~ ‘he present estimate of 4,385,000 bales, owing | Australia ...... 13,062,789 .... 12,584,070 .... 11,623,842 
damao “4 ‘ . =p 
; mage by frost in Guzerat, is likely to show a still | New Zealand.... 2,004,791... 2,006,902 1,895,502 
‘“rther reduc tion. But tl nate . j » ee yee en a rt 
i} lese estimates continue far! -  aialidiadiatl os enti tcaiace ON 
3 1} LOO CK nservative i > ° . { | TAGS 6 6se te 15,067,580 .... 14,590,972 .... 13,519,144 j 
a rvative. Even on the revised and increase 1 
} SLITY te . ? i 2 . . 1 ‘ = - 1 hat th» f ‘ 1¢ ‘ a ii 
. oa of last season the Government admit that | The total for 1910 is less than that f goo (DY I 
51} | for. A ot over half a million bales is unaccounted | 4,1,545,430- A good deal of the New Zealand gold is || 
f AUT, t . 1) + +} ‘ ‘ i} 
1] should n examination of their own published returns | sent to Sydney) to be coined, and some of the Western | 
} | Shoule : . ‘te etate ented 
| surely enable the Director-General to put his Australian is shipped direct in its native state. Som \ 
; ‘ eee 
oe starteeaaeninatentaiadetcanareenendeeierensnan ecimmesenunialaiemmieesainaieeiiouiieeaiaamnaamaeneaaienianlll 
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of the gold goes away in matte, and is extracted else- 
where. It will be gathered, therefore, that the Aus- 
trz alix in Mints do not re‘ -eive for treatment the w hole of 
the production. The value of their receipts (as st ited 
in their annual summaries) is stated for the last three 


years as follows : 
1908 1909. 1910. 
: ; 2 337 264 
Sydney Mint .... SEAS TIO 26% Se BaU (asses 38 12 
ciaicinas gs 3.666.394 .... 3,539,328 .... 3,176,195 
I ii lees ., §490.815 .... 5,138,187 .... 5,208,168 | 








Total ...... 11,701,001 .... 10,974,745 .... 10,771,625 


. . 1 ° 1] . 
The issues of coin and bullion were as follows : 





| will to a large extent account for Friday and Satyraa. | 
| being more di: ingerous than other ‘ed 


mittee believe that it is most import. int to determ 


| machinery. 


falta 





dz \ S Cs irl} Cr 
igi: After hearing much evidence from re] 
tives of the employers and the ire sg the eet 
time which ought to be given in each de par 
mill in each branch of industry in a manne: gor 
be of general application- that i is, the time for « 
In many branches of weaving th: 
to be an extension of time allowed, and the who! 
should be considered at the earliest opportunit: 
conferences between the inspectors and the rey 
tives of the employers and employed, which the Com. | 
mittee have suggested. 


It is also proposed 


r | 
oa “we = | absolute prohibition against all forms of 0° 
i aa ee .. 10456616 .. 9,725,837 .. 10,117,172 | machinery in motion, which now applies to | 
I ie diased . 1,129,812 .. 1,261,625 .. 611,586 | should be extended to all young persons und 
— apenas og ,| of age. It is feared, however, that some diff 
Total issucd..... 11,586,426 .. 10,987,460 .. 10,728,558 | be met with in carrying this suggestion out. ‘J win 
The falling off i. the issues of bullion is accounted for | mittee were somewhat surprised at the lar 
| by a lessened demand for bars for India. The shipments | of septic poisoning cases resulting from smal! 
from Australia for 1910 were extremely light, compar- | this being a result of failure to keep wounds it 
ing with those for the two previous years as follows :— | they state it is important that employers and \ ne’ 
| 1908 1909. = | should realise the necessity for the proper tri 
£ £ | slight injuries. There is a general desire, esp: 
Gold coin .....+++-- 10,438,665 .. 5,549,066 .. 2,178,125 the textile trades, to make arrangements i ae 
| Gold unissued ...... 5008,115 fe — fares | reduce the possibility of acc idents to a minim 
Detel sscscsvaes 14,327,838 8,949,931 4,740,147 | risk under the Workmen’s Compensation A 
| Deducting the exports of gold coin (£2,178,123) from taken bv man) leading Employers’ Asso iatis 
| the Mint issues (£010,117,172), it would appear that | it 1s to their interest to see that machinery 


retained in the country. This total 
taken away as 


£57 3939,04! y has b 
is reducible by one atever mav have been 
pocket m nev by travellers, and by occasional small 
shipments, for which entries have not been passed. A 
considerable quart tity of gold is now accumulating in the 
Commonwealth ‘Treasurs against the lede ral note 
issue, and until affairs in connection with this issue 
become normal the exact 
t 


of the banks cannot be s 





position of the gold reserves 
ted 


ie 


a 


Industrial Accidents 

on accidents in places under the Factory and Work- 

shops Act, which has just been published, is of great 

interest to both employers and employees in our chief 

|| industries. The appointment of the Committee was 

chiefly owing to the increase in the number of accidents 
during the | 

dents were 


ast few vears. In 1900 the reported acci- 
79,020, whilst by 1go05 the figure had risen 
to 100,609, and by 1QO7 tO 124,325. It is evident from 


the information acquired that the incre: to a large 


-Our Manchester correspondent | 
vrites :—The report of the Departmental Committee | 


guarded and everything done to prevent 

taking place. The Federation of Master Cotton Spin- 
ners’ Associations, for example, cover thei 

against claims under the Act, the premium 

of the general levy. 


Pauperism in January.—TJhe most striking 
the Local Government Board’s statement of pauperisin | 


for January is the effect of the removal of t! 


disqualification for old-age pensions, which came int ; 
force on January rst. Fully 120,000 persons (large! 





outdoor paupers) ceased to be chargeable 
January, with the result that at the end of the mont 
the number of persons in receipt of relief thi 


England and Wales was only 689,285, as 


with 835,043 a vear ago, while the ratio of pa 
to population fell from 23.4 to 19.1. The foll 
a record of the past six months : 


Ratio per 1,000 INHABITANTS 





extent has been due to fuller reporting compared with | At the end — —1909.—-——-~_ ~——- 1910. 
a few vears ago. ‘The speeding up of machinery, how- of— Indoor. Outdoor. Total. Indoor. Outd wr 
ee bh | 5 # ore ne, | Ms. T3 . MS. BS. TH . WS .. 2 
r, 1s 1 Cause operating I ce an % re-|¢ ’ 1-2 
ver, is probably a cause operating to produce an appre- | september 74 .. 145 1. 219 2. 74 138 212 
ciable increase in the risk of accidents. In connection | October... 77 .. 145 .. 222 .. 76 13.9 eh’) 
vith the cotton trade, some interesting statistics arc | November 79 .. 147 .. 226 .. 79 .. 145 222 
published, giving the percentage of accidents at certain December 80 .. on ~ Oe ns Oe as 
+ TY ' the j ear hascek <} = th. the rek ic the a —_—_——-_ - Jil : 
times of the day, which show that the risk is tne | Jenuary.. 82 162 .. 234 .. 79 11 191 
greatest between 10 and 12 o'clock in the morning, and | 
Friday and Saturday appear to be the chicf davs when | Our second table shows the state of pauperisn 
accidents occur. The Workmen's Compensation Act | end of January for the past ten years : 
has had the effect of placing workpeople in a better posi- | 
tion to stay away from work, and thereby obtain the | iiineiall Number of Paupers. |Ratio per 1,0 
$e fs r tr . ‘ . . 1. "lh -o Wre?r mt "oe cond - ag a aaa rs 
proper rest and t eatme nt to injuries. The require ment | Year. |Population.| y,aoor. | Outdoor.| Total. | Indoor 
of fourteen days’ absence from the date of the accident | os —— m 
as a condition of receiving compensation also offers an | 19%------ $2,621,265 | 225,747 496,638 | 720.445 .? 
: war . Sees 6 an 32,997,626 232,979 509,959 | 742,933 7a 
inducement to injured persons not to return to work | 1904...... 33,378,338 | 247,771 521,258 | 769,029 7:4 
ie lie intel ' ptentes oo agile weer, | 1905....../ 33,763,434 | 259,346 564,508 | 823854 | 77 | 1 
before the end of a for tnight. On th wh me, howe VOT, | 1906...... 34,152,977 | 263,135 557,021 | 820,155 7 ] 
the Act has reduced the accident risk by directing the | 1907......| 4,547,016 | 267,468 542,479 | 899,917 77 | 1 
eieeer erie serene ae accidents | abe 34,945,600 | 275,472 548,371 | 825843 | 79 1 
attention Of employers to the occurrence of accidents | oe ..+.| 35,548,780 288,831 561,629 | 850,460 8:2 
: . importance of preventing them. One of the | 2------| aaa | Soueee | Ges | Gees | 88 
and the importa i oe ee re OF the | y917°77""") Sen69a50 | 286092 403193 | 689.285 | 73 
most important matters which engaged the attention of 
the Committee was the question of cleaning machinery | Taking London alone, we find the effect of th 
in motion. Accordi ng to the annual re port for 1909 bv | of the pauper disqui oe. ation equi ally mi irked. 
Mr Bellhouse, the Superintending Factory Inspector! end of the month 113,995 persons were in Tr 
for the North-Western Division, the returns for the) relief, as compared with 128,480 a year =? 
year, when carefully analysed, showed that more than | ratios per thousand of the population wert 
30 per cent. of the ma hinery accidents were to be attri-| 16. 6, against 17.0; outdoor, 6.8, against 9.‘ 
buted to cleaning machinery in motion, and this fact | 23.4, against 26.6. | 
— | 
$< eee a } 
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Insurance Amalgamations.—In the last few weeks 
e circles have been full of rumours of amal- 
gs, which have fastened first on one company 


>A thes upon another. The market for insurance 
J ; is been quite active at times, but in one ¢ ase, 
where shares had been eagerly bought in the 

big oe on amalgamation, the office con- 

{ has issued a definite denial that it entertains 

of setae, At the end of last week, 
ty a statement was made to the effect that an 
nent was pending between the Alliance Assur- 

- . Company and the Economic Life, whereby the 
ss of the Economic will in future be taken 

\lliance. This announcement was _ officially 

‘ have been premature, but we understand that 
f an arrangement have been agreed to, tho 1g 

¢ still to be settled. In the circumstance: 
uld not be politic, but we may remark that 
le of the amalgamation of a big mutual office 

prietary concern IS exce dingly rare, and th 

oficial statement will be awaited with much interest 
\nart {rom these negotiations, it is said that another 
course of preparation for the amalgama- 

me very large offices, whereby a ver 
nowerful combination will result. In view of the ever- 


reasing competition, the cannot be a very 
ne for small, struggling 


been damaged by re:ent 


prospect 
ofhces, whose 


events. 


Armament Contracts in France.—To the Bill just 
passed the Chamber of Deputies for building two 
leships an amendment was carried providing 
rnment order should be 
which includes among 

any Deputy or Senator. 
subtle dangers which cause 


that no Gove given to anv firm 
directors or 
that the 


expansion 


its 
We 


or aggravate 


fear 
the 


¢ 


nents cannot be adequately countered by provi- 
i sions this kind. If the history of our naval and 
t ares be carefully examined, it would be found 
t re largely engineered from the dockyard and 
constituencies. The members for these con- 
find that their popularity depends upon their 
securing orders for yards, these orders meaning, 
| as le, huge profits to the company, employment to 
en, and trade to the shopkeepers. We heard 
day of a woman in one of these places who 
Hered husband’s vote to one of the candidates 
promise her ‘‘a little war.’’ It is certai 
yainst the national interest that those interested 
1 nt contracts should be allowed vote at the 
Leneral Elections. Certainly, the members ought 
ved to tout for contracts in Parliament 
nstituents. 


British Money in Guernsey.—\Ve learn from a corre- 


Guernsey that a movement in on foot prav- 


é 1 


iam Cary, Esq., ‘‘to take su 
about the change of the 
ency to British money ; and this in time to 
he Coronation of His Most Gracious Majest 
& George V.”? As a matter of { both French 
circulate in the island, but t] 
lominates. The pet 


ition we have 
a large section of the community, on th 


4 i liff, Willi 


ill bring present 


? 
aACl, 


S ‘that they will suffer if a higher value mor 
wer. It is argued that penny articles will 
penny, but they will have to be paid to 

penny, whereas thev can now be bot 
Value Guernsey penny. Ot course, trom 


point of view the real price of 
tected by a difference of denominatio! 


When an English shilling and a Fi h 


te together the 


an aft 


purchasing power o! th 
= Hing 1s greater than that of the fran 
rion to the exchange rate. Each 1s 
repres¢ nting a certain we ight of gold. \part 
nglish shilling and the French franc, there | 
lernsey consisting of one, 


eight double is 


( ; ° 
; coinage ol copper, 


and eight doubles. An 
SE 
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equivalent to an English penny. A single double is | 
little used, but is sought by visitors as a souvenit 
There are also one pound bank notes issued bv the 
State of Guernsey, the circulation being limited to | 
£40,000. These were originally issued ninetv vears | 
ago to pay workmen ¢ mployed in building the markets. 
One pound bank notes are also issued the Guerns« 
Banking Company and the Guern Comme il | 
Banking Company. 

English Coal on the Rhine.—Several days ago, writ 
our Berlin correspondent, a member of the P , 
Diet called attention to the reasing imports of ce 
anto Germany bv wv iy of the Rhine, and calle pon t 
Minister of Railways to t il Steps to « he the n €- 
men lhe speaker found an additional grie\ the 
fact that the shipments are made wholly in Dutch 
boats, so that none of the transportation charges 
earned by German shippers. The Minister admitted 
that he was astonished at the rapid increase of thes« 
imports on the Rhine, but he said that he could do 

thing to prevent then there being no means a 
his disposal, since the coal pays the ordinary port dues, 
ind enjoys no kind of preference whatever. Lhe 
\lin >L¢ Maly idvised the Rhenish-Westpha lian coal 
producers, in whose interest the matter was brought 
up, to rely upon themselves in their contest with 
english coal, as it was possible for the State rail- 
way authorities to interfere in the matter. his dis- 
cussion has called forth some additional information on 
the matter in the newspapers. It appears that the 
importation ol English coal on the Rhi pra i 
bes gan in the year 1905, when a great strike in th 
Rhen ish-Westphal an region caused a ircit : 
Germany. imine 147,000 tons in 1904 the imports at 
IXmmerich jumped in 1905 to 564,000 to \lread 
in 1907, Which was a most prosperous year in Germany, 
accompanied with a scarcity of coal, the arrivals at 
Emmerich rose to 1,638,000 tons. In 1908 they dropped 
to 525,000 tons, but rose in 1909 to 767,000 tons, and 
last vear, despite the exertions of the German pro- 
ducers to kee p out rore ion coal, the movement was still 
676,000 tens. Most of this coal ts shipped up the 
Rhine as far as Mannheim, and the volume of the 
movement is _— the more remarkable from the fact that 
t] IN} wn | coll ( ric Ss { onside r ibly Int reas¢ d the ir exXe- 
ports of « » Holland and France in 1910. In view 
of the saean imports of English coal on th 
Rhine and at N 1 Sea and Baltic ports, the Press 

ilreadv appealing to the Government to place a dut 

pon coal in the ne xt revision ot the tarift law vhicl 

vill be undertaken within a few vears. It 1s urged that 

1 small dutv would s elv reduce imports at the sea- 
ports, while it might do so on the Rhine, and the dut 
would be ne a good source of revenue 

Public Accounts.—A valuable addition to the « : 

' S d pra e of pub fin ( $s con- 
ta | Publ \ ounts Con ttee Re 
Dp bh] ed as a Gov ment paper, it t] p! eS 

2 3d I san epit Y of the reports issued by the 

( nitte Public Accounts from 1857 to 191 
© 1 t ind an index. | pre- 
{ hi \I I< npe, ta Comp yi \ - 
(4 { His aim, | iVvs 1 this vo on Ye 
ide ‘‘ all the matter of permanent intere con- 
ned in the reports of the Committe t 
Treasury utes thereon since 1857. Cons 
thle which has been taken with this valuable com- 

1, tine index strikes us as a little dis ppoint ’ 

ut, of course, hose financial critics who go throug] 
1 ook to the mselves w ill the able to supply omis- 
sions. ‘The eatin ¢ eennete s the close study of all who 

interested in strengthening pub control ove 


lic expenditure 
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Wills and Bequests.—The Jiiustvated L siitled anal salen 
the following list of wills proved, with the amount of 
personalty in each case :— 

£ 


129,786 


Mr F. L. Evelyn, 
sec a 


Kinsham Court, near Presteign, 


eee eee ee ee OH ee eee eee ee ee eee Eee ee 


Rev. H. R. Alder, M.A., St Werstans, Malvern ........ = 71,838 
Mr W. - Wood, Cox! 10e Hall, Durham ........ eda 61,202 
Sir C. Elliott, Bart., Sydmonton Court, Newbury ...... 48,425 
Mr W. jenkins, 26 Calthorpe road, Edgbaston ....... - 70,829 


Mr A. Berney, Bracon Hall, Bracon Ash, Norfolk ...... 40,299 
Mr H. Clark, Cley Hall, Spalding 


weorecscesceceseccecces 34.49! 
Mr R. J. Garrett, Kent Roa d, PaOrromate ...%% Michene 32,550 
Mr W. G. Barnes, Park End, Blackheath........ ere 29,761 
Mr M. Emanuel, Sou athampt bo suike nes Saeed eee pai 25,401 


Mr THomas Mi renee Woop, M.P., Under-Secre- 


subject of the ichenation of London at the 
change, St Mary Axe, on Tuesday, March 14th, at 


, 


> 2 nm 
--30 p.m. 





1 


THe following changes of directorate 
innounced :—The directors of the 
Western Bank have clected Henry Tylston Hodgson, 
Iesq., a director of the bank in pl ice of Mr C. W. 


cott-Westcar, deceased. Mr John 
from. the 


and address ar¢ 


Pres- 
Liscombe retires 


position of general ee and is suc- 


ceeded by Mr Henry Herbert Hambling, hitherto 
assistant general manager. Messrs a we Brothers 
and Co., Limited, inform us that the Hon. Cecil 
Baring, brother of Lord Revelstoke, has been ap- 


pointed a director. 





Soreign & Colonial Correspondence. 


GERMANY—BANK RETURNS AND BANK FAILURES 
THE FALL IN IMPERIAL LOANS. 


, 
BERLIN 


, March 8. 


THE annual reports of the remaining big joint stock 


banks, 


includ ing that of the Reichsbank, have been 
issued with in the past week. lhe business of the 
Reichsbank again underwent a considerable increase. 
which 
vear. A 
the note circula- 
for the year ol 
than for 1909. The 
moderately, notwith- 
standing the big imports of gold during the past three 
years. It amounted to £/52 

A 


Its total turnover reached £517,700,000,000, 


denotes a gain of £,1,155,000,000 for the 
tion, which show an average 
£,00,290,000, or Z£:1,407,000 more 


average metal sto k gained only 


2,790,000, or £547 7 3,000 
The gold oe s of “the vear 
reached £,5,230,000, as against £.7,7 


£:7,;702,000 ior 19090, 
and #,14,944,000 for 1908 The increase in the metal 


stock last year was wholly in silver. the amount of 

gold held at the end of the vear was A 3354 152,000, 
a ; 3: 

which was 4,1,016,000 less than at the end of 1909; 

on the other hand, the stock of silver 


and other frac- 
tional coins amounted to £,13,148,000, or £1,442,000 
more than at the end of 1909. The metallic covering 


of the note circulation averaged for the year 65.74 per 
cent., as against 66.37 per cent. for 1g09. The average 
rate of discount at the Reichsbank having been 4.346 
per cent. last year, as against 3.925, its profits were 
considerably greater than for 1909; the g 


gain was also 
further enhanced through the increased volume of 


more 


} 

| 

i 

| similar expansion was registered by 
| than for 1900. 

{ 


operations in bills. The transactions in home bills 
rose to £,598,180,000, as against £; 540,068,000 for 


1909, and the profits on them were £1,810, 000, as 
compared with £1,524,000 for the previous year. 
The report also indic ates that the Reichsbank is fur- 
ther pursuing its more recent policy of increasing its 
business in foreign bills. The transactions in these 
last year amounted to £:48,376,000, or £12,450, 000 
more than for 1909. The amount of foreign exchange 
held at the end of the year was 
compares with a at the « end of 
gross profits of the year reached £ 2,870,000, as 
against £2,67 0,000 a 1909; and net profits were 


£ 7,795,000, W hich 


a 


tary for Foreign \ffairs, will give an address on the | 
I Baltic Ex- | 


London and South- | 


1909. The} 


(March 11, 1911, | 


x as against tte 154,000. Of th 
- “ahocliel ders get 4, /582,800, against £5 ile 
1909 (dividend 6.48 per cent., against 5.83 p an r 
while £803,500 falls to the Imperial Treasury, 
£,624,300 for 1G09. For the first time in ma 

the Reichsbank comers no new — s I 

The rank of several branches was raised, ' 

number remains at 493. 


} ‘ 


Deutsche Bank shows 


which 


The report of the 
of  £.5,605,000,000, denotes a 
£. 501,000,000 for the year. It had gross 
“~* : 


£.3,0G1,000, or 4, 133,400 more than for 1909, 


profits of 41 1027,500, a gain of £,13,go00. 7 
tively small gain in the net earnings was d 


fact that larger sums were written off and c¢; 


ward than last year, a total of £,265,30 
"178,600. ‘The dividend remains unchang: 


The bank's deposits at the end of + , 


4. 
~~ 
per cent. 


amounted to £,76,700,000, against £63,980, the 
end of 1909. The Dresdner Bank had at er of 


Z£:.4,200,G00,C00, aS 


earnings 


against £ 3,486, QGOO,O000. 
reached £,1,241,000, against £01, 

Phe dividend remains at 8.5 per cent., but 

on a capital of £10,000,000, or #;1,000,000 

vear. The Darmstidter (Bank fr Hand 
Industrie) reports net profits of 4 533,800, a rains 
£514,000 for 


1 
last 


1909, and 6.5 per cent. is p 
capital of £8,000,000, as compared with the i 
dend on a capital of # -7»700,000 for the pre 
Upon the whole, the business results of the 
have not fully met the expectations of th 
since their pub saniienn there has been some s 
bank stocks, with moderate losses in the quot 
most of them. Another adverse influence in this sec- 
tion of the list was found in the difficulti 
small institutions. The first of these was the Vereins- 
bank, of Frankfort-on-the-Oder, a concern operatir 
with a capital of £125,000. It got into di 
above two months ago, and one of its man 
The directors now publish a st 
saving that there is a deficit of about 4.30 
this will absorb the capital and 
depositors will get only some 50 to 60 per ¢ 
claims. The concern goes into bankruptcy. | 
bank referred to is the Carl Neuburger Con lit- 
Gesellsc haft, of Berlin. This 
into a joint-stock bank in 


later arrested. 


reserves, and 


concern wa 

1907, after having existe 
for some years as a private banking house ; its capi 
is £250,000, and it paid 9 per dividends for 1905 
and 1909. It had extensive connections outside 
Berlin, having opened 34 branches, principally 


cent. 


provincial towns. The bank took a very active par 
in organising and developing joint-stock companies | | 


various sorts ; it was interested in cement, p 
loid, and brick co: npanies, aud formerly it 
active part in the affairs of the principal omn! 
pany of Berlin. For several days unfavourablk 
had been circulated on the Bourse about ¢! se, 
and it excited fittle surprise yesterday when !t su» 
pended payments. At this moment it is t 
whether it will be placed in liquidation or w! 
arrangement will be effected with several ot! 
keep it going. 


The annual report of the Deutsche Ban! 
some interesting remarks on the Germa! ™ 
and foreign investments, evidently | 
by the recent discussion of this matter in the R stag. | 
The report strongly denies the allegations mace 10! 
Reichstag and in the Agrarian newspapers « 
losses of German capital in foreign secur! 
admits thaf some foreign loans taken by © 7 
about twenty vears ago turned out badly: ' ° | 
aserts that the average results obtained by ‘ 


market 


investors in foreign securities have been ¢x ne | 
satisfactory, and that the national wealth 
increased by hundreds of million marks thre , oe 
investments. The German monev market, says" 


report, absorbs every year considerably more 
£#,150,000,000 new securities, including 10 19 °°! 
cent. foreign paper. The report also takes up ' 
yect of the low prices of home Government 
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been much discussed within the past few | cent. bonds in 1910. In Europe it has effected a loan 
gether with measures for raising their quota- | for the city of Cracow in co-operation with one of the 
It rejects the proposal recently made to requirt principal banks of Roumania ; in Italy it has obtained 
tack companies, including the banks, to in-| the control of the Cir umtrea Railway: it also partici 
eserves in the loans of the Empire and the pated in the issues of shares or bonds of the Bazacl 
S since the only result of such a policy would be | C ympany of Toulouse, in the States of Brazil, Bahia, 
the 3,000 to 6,000 companies in Germar y | and Montenegro with Sen Francisco railweve ond 
capital. It sees much more hope of lifting | Mexican bonds. 
f loans by requiring the savings banks t he Paris Société Générale Bank will nplete a 
halt ol their money in them, SInce 1CS¢ dividend of 18{ 30c per share of soof on whi nd 
erage of about £,30,000,000 to Invest every | paid, against 16f 75c distributed for th LQOQ 
tter also came up in the Prussian Diet | The Comptoir d’Escompte will propose at its 
\f _when the Finance Minister said that th cting for 1910 to fix its dividend at 7 per c 
are ¢ sidering the advisability Ol bring- iy inst OL pe cent paid tor 1900. | ; C ed ( 
Bill to impose such an obhgation upon the | Nord, of Lille, ilised in 1910 profits amou to 
- ks. He imphed that the ratio of th 122,934f, against 1,634,533 | aa 7 
p into home loans would be 50 per ce { mmend a dividend at 18f as paid for 19009, l 
| tions oking toward the p ga mpared with 17f in 1908 and rsf in 1 or usuie 
vention and placing the organisat Crédit F realised 1656 woes crate seeedion 
ae ay down yesterd to 17,757,055!, against 16,662,083f in 1909, a to 
id pecn expec§ter . since v \4 044,021 eainst 12 17. Sq2{ , rh ime , 
emselves at a conferenc out i aaa is imei aici as : 
7 rT’ . i \ i } 0) 0) 
The failure to continue the org - e dividend fron _ tae atiele 
ofly re fact that t f tl ord ed } ted f ' , f 4 f 
aa “4 ' rt to fixing - i ype: - Ss caee CAO . 
used > ag to Nnxing eS ete Narse vice Ban ha , a bh nm 
{ s result 1s reg irded S i wl s enabled to exte as 3 id 
f the great Steel Works A - ’ pro 1 IQIO ‘ to 4,427,268 viciiln 
| have to be settled this v \ >: 1 | to imor : d Ati 
‘ rrants at Hamburg 1B ‘ lu . . -f soc to 4 ; asf 
s vear than in 1g10, owing, doubt- | .\ Du R 
1 ting business sit firm at , . 4 ' ; 
s t ]l at the two port lebr ral ¢ f 
57 1 compares with 395 \u Cr , ‘ 
t tte 
—_— ‘ pron 
IQIO it $212,588 d th 
FRANCE—BANKING PROFITS—METAL OUTPUT ( 8 o8 , ace 
CREDIT LYONNAIS--CAPITAL ISSUES. t 4 7,53 OSes 
(FROM OUR CORRESPONDENT. ) sia » WV ; 12,000,000f wi 
1 , , >! ) | Ware 
Paris, March og. hy aa? e aa ae 
1 slump bank shares on Wed-} 1g09. 7 x paid Scares ‘ of 
i ( if Pa 5 | «(x ng S bacl 27 d Nia } / Q 1) of | ese 
| I I ving downward, t] > f as f . 
ut | for want ot vy business \ | S24 
| { pital wet covered, bu the Vi 
{ 1¢ amount. The banks and \1 r ft ’ pul off. 
| which are now holding t meet- 10 to It ; 
g ble reports to communicate 3) ' Cor . 
| nost cases are able to a ul yanit | ir P 
( l ) iSt ei Railway | t \I tc rf 
; t cip » date this vear eg | I g \t! \I er § ‘ ; ) » { 
) n ; »] \lg capital 1,100,0001 
In yf the Caisse Commerciale and Y] ¢ cotton yarns , 
bb st held, the report read stated t! , >,000,000f ; the Vedette | Faish- 
yperations in 1910 amounted t y d Pl e Steamboats at Locquenole, Brit- 
5 Sor. 6a08f in the pre vious year. Lhe 150,000! $ the Lobow sky Anthracite Mines at 
Way svstems in which the company was | Rostoff e D in Russia, capital <,0c00.000f : tf] 
e produced satisfactory results, notably | 5 Oklahoma, United Stat ( 


he Department of 


the Yonne and in the 
-\" Phe extensions given to business in Brazil 
\ | een also an important source 
Cres Foneier of Brazil, of which t! 
ce 0 e founders and has reserved a 
‘ ‘ nenced its operations at Rio, 
1 the its ; said to be most encou going. 
: ert with the Banque Hypo- 

contributed to increase the capital 
27 millions of francs. Important 

7’ ili »y the issue of 75,000 bonds of! t 

! Brazil, and 60,000 of the P 

oa Caisse has icquired an interest in the port 
2 trol over the Viacao General 
over 600 miles of Federal rail- 

| as enabled the Caisse to obta! 

vith the Brazilian Government for the con 
»tmilos of new lines of Federal railways, 


to be executed by the com- 


it Rees Nn. juired interests in the Argentine 


ecessfully placed 100,000 5 ptr 





Iso obtained concessions for dil- | 


Powe 3 inv, 6,000,000f ; an hotel V itte 
eral waters, 1,000,000o{: the English D.: 
Mining Co , 240,000f Port of Sa 
S. é cap il 5,000,000}, deb 
8,576,000 t Rhodesia Exploratio: Co 
f 2-4 OO ,OoOt It ohish) ; Rj ) | ine tr ) i \\ S J 
~* 
Ine t taxes in Fra realised a_ surpl 
.781,650f on th estimates and 100,344,5( tl 
first two n ths of the vear compared with the n 
t dd of 1910. ‘The greater part of the in ise W 
n Customs duties, but Excise duties and the sug 
i duty contributed with registration dues to the increas 
[he trathe re eipts from shipping on the Suez Canal 
. the first .two months of the vear amounted to 
»1.270,000f, a diminution of only 430,000f on th n 
period of 1910, although the dues have been reduced 
| <oc per ton since January 1st. The movement of pas- 
| Seng. rs by the canal was especially active last vear, 
¢ ached a total of 233,978 heads, an increase of 


- made 


~~ > 


| 20,85 up of 11,9160 civilians, 6,710 troo 


| 2,231 pilgrims, emigrants, or convicts. 
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The only effect of the reduction of the Bank of Eng- | roofed with zinc) of the colonists; several pe rsons aoiall 


land rate to-day was to cause the London exchange, 
which had recovered to 25f 3o4c, to decline a point. 
The reserve of gold shows no appreciable variation in 
amount on the week. The discounts in 
fallen away; those in the branches mark a more 
material relapse as the paper that ran off last week is 
eliminated in the present balance-sheet. The Treasury 
has drawn largely on its account, and is now inde bted 
for a great part of the credit of 180 million francs the 
Bank undertook to advance to the Government without 
interest. There was some large borrowing on secu- 
rities during the week at the branches. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


|on Sunday, 
Paris have | 


| 
1; 
} 
| 


| home 


| before those works were begun or 


DEBTOR. 
Mar. 9, 1911. Mar. 2, 1911. Mar. 10, 1910. 
f e f c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 | 
IEEE 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,900 0 
Special reserve ............ 8,407,444 16 .. 407,444.16 .. 8,407,444 16 
Notes in circulation........ 5,250 544,630 O ..5,313,115,.325 0 ..5,226,003,385 0 | 
Interest on securities ...... 21,630,200 68 24,774,007 10 .. 20,368,382 11 
Bank notes to order....... 4,358.410 25 4,293,660 35 .. 4,644,148 39 
Treasury account.......... 96,307,654 44 136,397,562 60 .. 75,471,834 35 
Current accounts, Paris.... 479,254,676 26 .. 439248409 77 .. 495,216,700 60 
Do __ibranch banks...... 71,344,954 O .. 129.117,975 0 69,489,549 0 
Dividends pavable ........ 2,388,214 31 .. 2.554,909 31 2,370,409 31 | 
Discounts and sundries.... 9,298,349 15 .. 8,463,382 21 7,321,139 47 
SEEPOUMOE: nictwesscccase 2,522,692 O .. 2.522692 0 2,476,772 0O | 
PEE vckadnecexhounncins 203,139,712 13. .. 295,007,202 5 172,816,875 94 | 
WUE sicinebiviasenes 6,365,808,833 36 ..6,580,514,465 53 ..6,301,198,536 31 
CREDITOR. 
f c f c 
Cs SRO .csccicccsneas 4,075, 196 9°90 27 - »4,074,434.510 85 ..4,349,573,608 35 
Commercial bills overdue. . 80,972 98 .. 757,487 26 . 1,486,650 88 
Discounts in Paris ........ 327.851,308 3 ( 294,792,973 67 | 
4 26,608,642 61 411,798,271 38 4 5,903,15 97 30 | 
TOOROUTG DES ...ccccscccee 94,179 12 \ 29,S74 40 
Discounts in branches 688,715,464 O .. 842,676,303 0 529,028,411 0 
Advances on bullion ...... 13,116,000 0 13,765,000 0 ee 
Do in branch banks...... a ‘ . * nS 
Do in public securities .. 164,924,454 55 165,038,645 36 .. 148,878,870 81 
Do by branch banks...... 651,240,530 O .. 435,536,953 O .. 376,758,716 0 
Advance to the State ...... 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 | 
Temporary advances (floods) 6,000,000 O .. 6,000,000 0 .. a 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do Ginpoekble. ..cccseces 99,631,028 77 .. 99,631,028 77 .. 99,630,774 54 
Rentes Immobilisées ...... 100.000,000 0 .. 100,000,000 0 .. 100,000,000 0 | 


Premises and furniture .... 39,045,528 32 a 39,039.649 38 .. 37,006,547 37 














killed and many were injured by the coll: apse of 
ings. The gi ale was followed by rain, which fell » 
and still more ple nteously on Tuesdav 
all parts of the agricultural districts of the Rep ib 
It has not saved the maize crop, which will, jp +, | 
opinion of good authorities, yield barely suflicien 
consumption, but it has been welcomed 5 ie 
owners of the pasture lands, and by the agriculturist 
also, as the soil had become too hard for ploughing. |) 
The question has been discussed whether th: 
being executed in the Province of Buenos Ayres 
construction of canals to prevent the flooding i 
low lands will, by drying up the lagoons and marshes | 
have the effect of lessening the rainfall in the | |] 
High authorities have expressed absolute 
opinions on the subject, but reason seems to }y 
side of those who point out that droughts often 
even conte 
contrary to the 


It is also asserted that, general 


in the matter, trees and plants do not promot 
where they exist, as they require to absorb | d 
for the growth of woody fibre. The National Gov 


ment, realising the necessity of obtaining a supp! 
water on the lines of the State Railways and for 
tion in some of the National Territories, has made 4 
contract with four experienced geologists in the United 
States to come here for two years to study the matte: 
and to advise as to the formation of artesian wells 
generally as to the means of securing a sufficient 
of water for the extensive 
vated for want of it. 
of Comodoro 


f 


areas of land now unculti- || 
One of such regions is the colons 

Rivadavia, where petroleum wells that 

have been sunk vield on the average about tw: 
a day. It is supposed that an extensive area of th 
land is petroliferous, but exploitation is hindered by th 
lack of drinking water. Government engineers are in- 
vestigating the matter with the view of bringing t! 

water in pipes from hills at a considerable d 
from the colony. They have also been instructed t 
make surveys and prepare plans for the constr 

of a mole and other works for making the natur. 
harbour available for the mooring of tank-steamers, t 


4 


f 


| which the oil could be conducted in pipes for exp 
| tion to this capital and to Bahia Blanca 


Expenses of management.. 2,608,482 89 .. 2,565,747 44 2,486,177 16 | 
Employ special reserve .. 8.407.444 16 8,407,444 16 .. 8,407,444 16 | 
WEEE cccscnbaxvevesnaana 169,307,057 52 187,884,614 79 .. 154,234,470 53 
DEE  cccwetnteccca 6,365,808,833 36 ..6, 580, 514,465 53 6,301,198,536 31 
BANK OF FRANCE RATES. 
% 
ID  iinisnicenccwbdeeddactdsnsesehedgecsenwes evcccece 3 
ES BE IONE 556k. nc onduicinducussesscves sanbowens 1 
Advances on public securities ...........scccsccccscccccce 3a 


The following were to-day’s closing prices and the 
variations on the week :— 


Mar. 9. Mar. 2. 

Par. f co t «£ f o 
Three per Cents. ...... 100.. 9760 .. 9755 + O 5 
Russian Fives of 1906.. 100 .. 10560 .. 10590 — 0O 30 
Bank of France Shares..1,000 .. 4,140 0 ..4,140 O . 
Banque de Paris ...... 500 ..1,804 0 ..1,828 0 — 24 0 
Comptoir d’Escompte.. 500.. 817 0 .. 930 0 13 C 
Crédit Lyonnais ...... 500 ..1,488 O ..1,503 0 -15 0 
Crédit Foncier ........ 500 .. 840 0 .. 841 0 — 1 0 
Buez Canal............ 500 ..5,4640 9 ..5,475 0 —15 0 
Northern Railway .... 500 ..1530 0 ..1,516 0 + 14 0 
Western Railway...... 500.. 940 0 .. 949 0 ‘ 
Orleans Railway ...... 500 ..1,265 0 ..1,238 0 + 27 O 
Eastern Railway ...... 500.. 883 0 .. 873 0 +10 O 
Lyons Railway........ 500 ..1,168 0 ..1,156 0 +412 0 
Southern Railway .... 500 ..1,032 0 ..1018 0 + 14 O 
Ottoman Bank ....,.... 250 .. 706 0 .. 707 0 — 1 O 
Meridional of Italy Rails 500 .. 687 0 .. 694 0 — 7 O 
South of Austria Shares 500.. 118 O .. 118 O a 
North of Spain Shares.. 500.. 401 0 .. 398 0 + 3 0 
Saragossa Shares ...... 500 .. 414 0 .. 414 0 ap 
Saragossa Bonds ...... 500.. 37550 .. 379 0 — 350 








ARGENTINE—-END OF THE DROUGHT—PETRO- 
LEUM AND WATER SUPPLIES—A TRANSANDINE 
RAILWAY. 

(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, February 10. 

Tue Jong-continued drought came to an end on Satur- 

day lest. In the south of the 

Ayres Pampa a hurricane 

damage to the poorly-built 


Province of 
did 
dwelling-houses 


and in the 








ST 


Buenos | cost $6,000,000 gold, which was $700,000 1n ©™ 


immense | 


There is no doubt that petroleum deposits exist at 
| numerous points along the line of the Andes, 
have been worked at Quequen and near Mendoza, and 
| recently petroleum has been found in the North of th 


Province of Salta, but at places 60 leagues away | 
the nearest railway line, making exploitation imprac- 
ticable. The inhabitants of the district have 


' the National Government to construct a rail as 


| branch of the 


Central Northern Railway, though 
probably it would be more economical if a 
constant supply of oil can be obtained, to « 

1 pipes to the existing railway. 


The Central Northern line was badly co: 


| and a very large expenditure is needed for putting 


proper working condition. The state of th 


| way ts such that accidents frequently occur, the lates 
| being a serious one. 


. The new Budget 
$100,000,000 in 


authorises the issue of 
paper money ($44,000,000 
the completion of public works in course oO! ' 
tion, for payments for armaments, and ! othe 
objects (the loan obtained from Messrs. Baring | 
considered to be an anticipation, pro tanto, 
issuing of those bonds, but this amount will not 
sufficient to —— te the works referred to, t! ug! 
may suffice for the sums to be expended on t! gur's 
this year). 

The foundation-stone of the commercial port 
del Plata will be laid on March 8th, and the | 
price for the port is $11,380,000 gold, but it is sale f 
predict that it will cost two or three millions more. © 
improvements and extension of the Port of Sant ©” 


Cs 


the contract, and probably there is still som be 
(mostly | needed for its completion. The National Govern” | 
ee 


a 
NN 
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.dvanced half the cost, and now it is reported that the 
Provincial Government, finding, as was predicted by | 
haan who knew what services the port was capable of | 
_endering, that it is not likely to obtain enough revenue | 
aver the interest on the capital invested, has offered 


‘++ to the National Government, which, it is to 
ls. hooed, will decline to become a purchaser, as it 





he ‘ 9° 
| oteeady possesses a ‘* white elephant ’’ in the port of 
_| | a Plata. The plan of establishing a “‘ free zone ”’ in 


i shat port has so far proved a failure; so much so that 
} Conger ; did not make provision for the salaries of the 
| ficials whom the Government too hastily appointed 
HN fe the administration of the zone, and these have there- 
l fore been dismissed. 

- The Anglo-Argentine Tramway Company has pre- 
ll sented its plans for the third underground tramway | 
ll fom Plaza de Mayo to Plaza Italia (at the Santa Fé 
entr e to Palermo Park). The question of the dis- 


| 


et ye 
| posal of the earth that will be excavated in making the 
jf Tea ° . . a . 
tunnels is being discussed with the municipal authori- 

1 ll ties. [he quantity is estimated at 2,000,000 cubic 

| metres, which will require 83,000 cart journeys. The | 


- || Municipality proposes that the earth shall be trans- 
ported to a place not distant more than 12 kilometres 
i 


: '| from the place of excavation, and, by way of remunera- 
\| tion for the operation, it will give the company a part 
d || | of the land proportionate in value to the expense of 


i transport 
Licill iis 


|| The Chilian Government has granted a concession to | 

| Mr E. Taulis for a Transandine Railway from Curaculin | 

te lito join on the Argentine frontier, in the Cordillera, the | 

line which the Southern Railway is constructing from | 

Neuquen. The highest point, at Arco, is 1,390 metres | 

ibove sea level. The Chilian line will be of the same 

uge as that of the Southern Railway and of the | 
Chilian central lines. 

During the year 1g1o the sale of rural properties in 

| this country reached 8,785,434 hectares ; the aggre- 


~ 








gate amount realised was $197,893,752 m/n. Con- | 
siderable quantities of cattle are now being exported to | 
Italy, and frozen and chilled meat is being sent to | 

lustria, which, it is thought, will prove to be a good | 
|| market for the article. Much annoyance is felt here at | 

the further preference given by Brazil to the flour im- | 
|| ported from the United States, a further reduction of 


} 1 . j 
of || the duty by 10 per cent., making 30 per cent. in all, | 
having been granted, while the duty on Argentine flour | 

ismaintained. This is contrary to the ** most-favoured- | 


Notine 
MALIU 


r ’ clause contained in the Treaty of 1856, and the 
lavour is not in return for a reciprocal reduction of 


duties, for the chief export from Brazil to the United 
|| States, coffee, is not subject to duty. This will be 
os 3 || made, it is stated, a diplomatic question. 

_ the stock of gold in the Caja de Conversion has been | 
increased during the last ten days by the deposit of 
» by the Spanish Bank in exchange for notes. 


onsequence of the delay that occurs in the publica- | 
ion of the Bank balances, it remains uncertain whether 


' ' 
t cr | 


| “at gold was of recent importation or whether it was 
1} Crawn fy 


m the reserve of gold of the said Bank. The | 
ocx of gold in the Caja is now nearly $188,000,000. 


Lhe total an 


‘|! amount of the gold imported from Septem- 
ber Ist last to the 8th inst. was £:1,312,820. 

| .Considerable uneasiness is shown in commercial 
; > respecting the state of trade, some important 
having occurred. 





BRAZIL—FLOUR SUPPLIES—THE TOBACCO 
INDUSTRY. 


(FROM OUR CORRESPONDENT. ) 





\ Rio DE JANEIRO, February 7. 
Dur | ‘ 
ie the last few years Argentine flour has been 
t¢ era lioll«. , . . o.8 - 
rh sradually usurping the position formerly _ held 
a 


in Br : ; ‘ +. 
. azil by the American commodity, and this | 


M spite of 


& special abatement of import duty 





cess 0 of 20 ner « , : T 
work h ° Per cent. with which the latter is favoured. The 
~ S€ntine product can be placed on the market some- 











'ments from the United States are consumed in 
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what cheaper than the American, and the result is that 
the former has practically taken possession of all the 
leading Brazilian centres of consumption, including 
Para and Manaos. A certain amount of American flour 
is still imported, as well as a small quantity of Austrian, 
for mixing with the Argentine, but most of the ship- 
the 
northern rubber States, while those from Austria are 


more in favour from Pernambuco southwards. The 
following table gives the flour imports from Argentina 
Austria, and the United States from 1904 to 1909 :— 


Argentine, Austrian American, 

Tons Tons. Tons. 
1904 ..ccccccce 86,807 .... 9,213 .... W241 
BIOS wcccccccce 0B STB 1... G74B cece 20,000 
ee 48 6355 .... 24,526 
1907 ...cceees- 126,379 .... 8,034 .... 29,543 
ISOS ..ccccccce 113075 .... 6437 .... 25.712 
1909 .ecccccese 108022 .... 2430 .... 26,524 


\s soon as the Argentine flour began to take possession 
of the markets to the detriment of the American trade, 
great etforts were made by the exporters and millers of 


| the latter country to obtain more favourable conditions 


for meeting the competition, these resulting, thanks to 
diplomatic intervention, in a 20 per cent. abatement of 
the import duty. Even with this considerable advan- 
tage American millers could not recover their past foot- 


| ing, and they therefore continued to agitate for further 


protection. The position taken up by the millers was 
that as the United States is Brazil’s best customer for 


| rubber and coffee, the imports of these two articles, 


representing many times the value of all the goods 


| shipped from Brazil to Argentina, they were entitled to 


specially favourable treatment as regards their pro- 


| ducts. Diplomatic negotiations with the Brazilian Gov- 
I S 
|}ernmment were again instituted by the American 


Minister, his efforts being finally successful in obtain- 


ing a further abatement of 1o per cent. on American 


| flours. Argentine traders are, of course, greatly 
| annoyed by, what they deem, this unfair preference, and 
| according to latest advices from Buenos Ayres, a 
| general meeting of all interested in the milling industry 
| has been called in order to try and induce the Argentine 


Government to move in the matter. The opportunity 
has, unfortunately, been taken advantage of by the 
Brazilophobe papers in Buenos Ayres to make the cus- 
tomary unpleasant remarks about Brazil and its alleged 
sinister intentions towards Argentina, La Prensa even 


oing to the length of tracing from this simple commer- 


cy 
oo) 


cial favour on the part of the Brazilian Government to- 


wards one of its best customers a desire on the part of 
Barho do Rio Branco to upset the harmony existing 
between Brazil and Argentina, and even to disturb the 
peace of South America. . 
Brazil’s attitude in this flour question 1s quite 
logical, as it would certainly not suit her to 


|have the United States increase the duties on 


Brazilian coffee and rubber. <A short time ago, when 
the American Government threatened to replace the tax 


| on coffee, the late Joaquim Nabuco was successful in 


obtaining the retention of the present tariff as far as 
Brazilian coffee was concerned, and this concession 
alone is perhaps sufficient reason for the granting of 
everv facility to American flour, even if the Argentine 
product has to be shut out of Brazil entirely. Business 
is business, and it is no doubt from this point of view 
that the Brazilian Government has acted, and politics 
have not entered into the question. The United States 
has been very generous in its treatment of Brazilian pro- 
duce, and this Government has endeavoured to recipro- 
cate as far as it can. Even with the extraordinary 
facilities now enjoyed by American flours, the Argen- 


‘tine product has still great advantages in the matter 


of cheap freights and lower cost of production which 
should enable it to maintain its position in Brazilian 
markets. Some of the Argentine papers suggest that 
‘f no concession be obtained from Brazil, retaliatory 
measures should be taken, but such a step would be of 
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greater prejudice to hensinitien than to Brazil, as the 
latter imports much more than it exports to the River 
Plate. The States of Parana and Santa Catharina 
might be seriously inconvenienced by an increase in the 
Argentine import duties on Herva-Matte, which is 
chiefly supplied by those States, but for other Brazilian 
produce the Argentine can only be considered as a 
minor market. The reduction of Argentine duties on 
foreign sugar, which came into force a short time ago, 
may have been of some slight advantage to the Pernam- 
buco sugar industry, but this reduction is probably only 
a temporary expe dient to tide over the shortage in the 
Argentine production, and, as a matter of fact, this 
latter market, on account of the high protective duties, 
has been practically closed to Brazilian sugar for years. 

The tobacco plant is largely cultivated in many parts 
of Brazil, and notably in the State of Bahia, which 
produces the greatest quantity. In Brazil’s export 
trade generally the Germans are well represented, but 
in the case of tobacco their pi atient efforts have re- 
sulted in a practical monopoly of the market, and it 1s 
undoubtedly due to their enterprise that this industry 
has prospered so much. With one or two exceptions 
the best Brazilian cigars on the market are m: “ by 
Germans, and bear such German names as Poock, 
Dannemann, Stender, and Suerdick. From the State 
of Bahia the cultivation of this plant has gradually 
spread as far as Rio Grande do Sul in the South, its 
exploitation in Sao Paulo being particularly 
especially in the zones served by the C entral and 
Sorocabana Railways. The 1909-ro crop in Sao Paulo 
is estimated, according to the quantities carried by the 
different railways, as follows :— 


active, 


Tons. 
Central Railway zone .....ccccsceceesseceee 1,015 
Sorocabana Railway zone ...... ‘Miinmveswse 418 


Mogyana Railway zone ........eeeeecercees 489 
Paulista R tailway WG is caenccends Shilpa bin sina 128 


2,048 


of course, insufficient 


TO citeccbiwe 


The production in Sao Paulo is, 
for foreign export, but already a fair quantity is shipped 
to neighbouring States, this movement in 1909 being 
calculated at 668 tons of both raw and manufactured 
tobacco. The total exports of tobacco leaf from Brazil 
from 1902 to 1909 are detailed hereunder : 


Tons 


Tons: 
a Bae gc! EE I BUD ic clare wbineevemusuaynietts - 22,947 
eee SR aa : BASSI EMO ccccce meee ‘i 29,147 
ROO? vaccawesex ‘eesanee DT Be 546606 anGuneavek on 14,574 
acces eaidilcey EO IG ISOS... ccccwecns stovcee eet 


The exports are chie fly sup »plied by the State of 
Germany being the only faoaien market 
for Brazilian tobacco and their 
the following table, accounting for the 
the shipments, the small balances 
Argentina, Uruguay, &c. :— 


, 


Bahia, 
of importance 
as shown in 
great bulk of 
being absorbed by 


receipts, 


Tons Tons 

a ae ee oo 21,985 

[eG ke waWne seek weed SB POE ROOD ovktccsaesccndcsess BaD 
ee nbeieede Beth EEE ik ctbededewcucdias 


The total produc tion of tobacco is very large, but it is 
impossible to give the actual figures on account of the 
absence of statistics recording the local consumption, 
which is known to be enormous. In Bahia and other 
neighbouring States there is any amount of land suit- 
able to tobacco growing, and it is evident that its 
cultivation would receive considerable impulse if the 
Government could open up new markets abroad. Much 
progress has been cade of late both in the prepara- 
tion of the raw leaf, and in the manufacture of cigars 
and cigarettes, the Bahia and Rio Grande do Sul brands 
of the latter being much appreciated by connoisseurs. 
But the cultivation and preparation of the commodity 
is still susceptible of great improvement, and the estab- 
lishment of experimental plantations, as proposed by 
the Minister of Agriculture, for the teaching of modern, 
scientific ways of treatment should undoubtedly give 
good results. Improvement in quality is without ques- 
tion the quickest step towards the conquest of new 
markets. 
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Retters to the Gnditor. 


MILITARY ECONOMY. 

TO THE EDITOR OF THE ECONOMIST, | 
Sir,—Your exceedingly interesting articles 
ing the colossal waste of money in the fighting vices | 
will be welcomed by all who care for their count | 
welfare. Especially will they come home to th | 
have spent many years in the Army, as I hay 
The matter is not simple, but perhaps not so | 
as the layman may suppose, and largely gath 
the question of the ‘* personal factor,’’? as m 
and military matters do. I can only hint at o 
points w hich should be borne in mind in any s 
improvement. 

(1) The main difference between one who is ; 
tleman ’’ and one who is not consists in the regard the | 
former has for his personal honour, and none s ald | 
be given power over the military purse-sti 
under the former heading. | 
scarcely take up your space by adding that 
whose veins ‘* blue blood ’’ does not run coms 
category. Yet for a rough rule-of-thumb 
line of demarcation holds to a large extent. 

(2) Formulas and hide-bound custom in the cond 
of Army matters are the refuge of inert minds. 
thinking to do in 1911 precisely what you did 
and to refer to paragraph 82 when deciding how 

All matters of military accounts should be made | 
as simple and clear of intricacy as possible, and 1 
especially among the forces in the field, for 
never be forgotten that if these matters are to 
clear and smooth they must be readily apprehended 
men who are apter 


it saves 


at fighting than figuring, and who} 
will constantly have to do the latter when wor 
anxious thought, and when the working of the 

is slowed down by semi-starvation. Clerks on 
fortable far from the din of battle, often seen 
to rejoice in complexities of accounts, and their ten-| 
dency of mind towards elaborations of detail need 
watching and pruning. 

(4) The system of appropriating moncy 
details of expenditure needs intelligent supervisio 
How often it has been found, late in the day, t 
which has been hypothecated to one detail of w 
would be more usefully spent on another? | 
earlier hypothecation nobody was to blame ; 
looked in this wise when the anterior decision was made. } 
But the military organism has been grow and } 
changing in the meanwhile, and the _ higher 
authority in charge of this group of interests 
have power to shunt the money on to another purpos 
In this matter it must be borne in mind that vou « 
confer on a man power to do good without its 
with it the power to act foolishly ; you must theref 


choose well your men for the higher posts, and the 
trust them. 


stools, 


And so on, and so on. One could write pages on thes 
topics, but your space is too precious. I heartily wis! 
well to your crusade, and beg to 
obedient servant, 

London, March 8th, 


rema!! 
MiviraRy EcoNoMIs 
IQIT. 


ON TRANSFERRING CONSOLS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent Mr C. J. Wilson has caus | 
for complaint that he has been so badly —— in || 
reference to the mode of transferring Consols. Uh — 
Was no necessity why he should travel from > rt] oe 

» London. Any stock broker would have been able | 
va inform him that for a charge of 11s 6d the Bank 0 | 
England would have prepared a Power of Attor ne || 
which would have enabled the Attorney in Keaton } 
act for him. It is true there are certain formalities | 
to be gone through, but they are simple when unde [- | 

| 


to 





stood, and are entirely for the protection of the stoc : 
holder. It would be for this reason, too, that the Ban 


I casitpntepneneeeneneensenneneneemnnneepmeeneeniene 
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I nad declined to give information to an ou 
rs pe rsonal application. 
Consols stock receipt the following word 
itly printed :—‘* To 
tockholders can accept by themselves or: 
vs all transfers made to them.’’ Surely 
ndication that an attorney can also act in 
Bankers and 
plain the mode of transferring Consols t 


I = - 


protect themselves 


a sale. solic itors ( 


5 ve no stock broker.—Yours truly, 
Puitie I. Beeman. 
Gg Exchange, E.C., March 6th, 1911. 


CONSOLS. 


O THE EDITOR OF THE ECONOMIST. 


SiR. is the duty of the Chancellor of the Ex- 
ise money on the cheapest terms pos- 
little interest as 


to paVv as Investors ¢ 


ccept. The object underlying this duty is 

popular Budget, for by his Budget ye shall 
\m I wrong in thinking that the Parlia- 
passes the Budget has other duties ? 


1 


( is Mr Henry W olft pointed out the other 
ld serve as an inducement to thrift. He gay: 

ich others have also stated, whv for that 

ey are unpopular. 
regarding Sir Felix Schuster’s suggestion 


per cent. Consols into 3 per 


Disapproval has bee 


conversion of 24 


lay | suggest that the following considerations put 
case in a nutshell? 

ft is popular the whole country benefits 
e benefit to the country 1s more than the saving of 
-half per cent. on the National Debt. 


2. Ifa thrifty investor piles up his savings in Consols 
1 . 1 1 
ne assurance that he or his heirs will, when 
d, get back the principal invested. 


How can there be any assurance unless there ar 
: ed repayable on fixed dates? 
-vear 3 per cent. bonds were issued on appli- 
par for sums as low as £5, and not ex- 
{,1,000, to any one applicant at a time, would 
be immensely popular, and form the best forn 
fund that can be devised?’—Yours faith- 
Rec. Murray. 
2 Bedlord row, March 8th, 1911. 


MR M’KENNA’S SACRIFICE. 


'O THE EDITOR OF THE ECONOMIST. 


S Here is an extract from Mr M’Kenna’s spect 


Naval Estimates in 1g09 


I 
duction of the 


! 
omcial lie at the Treasury. In that 


department | 


was 
learned the practice and thy 


economy. If I find myself in a sit 
ve my pretensions, I recognise, I believe, 
to the fact that I am known to adhere to 
es which I learned in my first office. But 
isions when even the most determined 
: s willing to make a sacrifice.’* In view o 
_ ts, comment is needless.—-Yours, Xc., 
” nple, March roth, 1911. D. W. 
THE UNITED STATES WOOL TARIFF. 
1O THE EDITOR OF THE ECONOMIST. 
m in the October number of the American Magazin 
. ppeared written by Miss Ida M. T rbe Il, entitle 
. teries and Cruelties of the Tariff,’ which be- 
C ich to the point now that a special Sess : 
ss Nas been called, at which the wool 


1 


makes his hero, after killing 
in order to make assurance doubly sure, pro- 
Ther, P&SS his rapier several times through their bodies. 
a ose who think that the results of the last three 
last :.....eUons prove that Protection or Tariff Reform, 
May i.) e™ustically termed in this country, is dead. That 
Y not be the case, but it can only do good to 


otttletitnenaieesieiiatinaniateatesetisanentiaeadaatias 


is Stevenson 


ms 


| Rohe youe Certain to be revived. In one of his novels | 
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used in England and America. I 
have not space tor the details, but on the verage tne 


, 1 . 4. 
women’s wear largely 


* e 7 ' ' . q°..1 on Gane 
prices are fullv double the English. In a country 


. * os , ‘ 7 - . ‘a " 
severe aclimate as the United States woollen hosiery 


7 <oO 
s absolutely necessary to health. An American visitor to 
small country town in England last year purch sed fi 
t . oa c a lant hacar syiT rote ft 
1 hosier three suits of excellent hosiery, pure worsted 0 


what is known at Bradford as 50’s qu ilitv of varn. He gave 


ros Sd per suit, or 32s for the lot. We may add that the 


: . j : . m1) the , ' 
retailer had not bought these goods direct [rom the manu- 
facturer, but from a London merchant, so that the price 


: . the nurehade 
included three profits. On reaching home, the purchaser, 
who lived in a town in New Jersey, inquired from the local 
their charge for exactly similar goods. It was 


stores ' 2 
* : } $17 > » t 
8 dollars, or 32s, per suit, or just three tUmes the cost im 
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England. One is not surprised to learn that Miss Tarbell’s 
writings contribu.ed to the democratic victory. The American 
people are becoming very restless under the increased cost of 


living which now obtains, and it is considered in well-in- | 
formed circles that the present ridiculous wool schedules will | 


soon have to go. However this may be, we think it will be a 

long time before the English consumer is induced to adopt 

Tariff Reform, as Protection is called in this country. 

Yours, &c., A. H. 
February 23rd. 





Reviews of Books. 


THE GERMAN CORN DUTIES.* 


IMPERIAL preference as a practicable item in the pro- 


gramme of our Tariff Reformers has sustained a severe | 


blow through the prospect of a free grain market 
throughout Canada and the United States. But we are 
not yet so far removed from the danger of a tax on corn 
that we can afford to ignore the grave warnings against 
such a policy afforded not only by the history of our 


States. It were well that every Tariff Reformer should 
study the history of the German corn duties and of their 
effects upon the welfare of the nation. The subject 
has been comprehensively treated by Professor 
Brentano, of Munich, in a valuable treatise, in which 
he shows that in Germany to-day, as in our own country 
three generations ago, the effects of protective duties on 
corn are that the poor are underfed, industry is 
burdened, and the public revenues are injured for the 
exclusive benefit of the large landowner. The essen- 
tial selfishness and anti-social character of the policy 
are demonstrated by the fact that the demand of the 
German Agrarians for, higher corn duties steadily 
grows with the growing need of their country to import 
foreign corn. 

During the first half of the nineteenth century 
Germany was, in the main, an agricultural country, 
able to export a considerable surplus of grain. 
Throughout that period the German landlords were 
Free-traders. During the latter half of the century 
Germany has become industrialised, and the demands 
of her rapidly growing urban population have out- 
stripped her capacity for food production. In 1852 
she began to buy foreign rye; in the seventies she 
began to avail herself of the abundant supplies of 
cheap wheat which were pouring into Europe from 
America and from the East. Thereupon the land- 
lords became Protectionist, and in 1879 they succeeded 
in securing duties of 2s 2d a quarter on imported rye, 
wheat, and oats. Since that date the need of Germanv 
for foreign corn has steadily increased, and the 
Agrarians have as steadily increased their efforts to 
prevent that need from being supplied. 

The proportion of the German people engaged in 
agriculture (including their families) has fallen from 
42 per cent. in 1882 to about 27 per cent. in 1907. The 
area of cultivated land per head of the population 
dwindled from two acres in 1878 to an acre and a-half 
in 1900. Germany must now live for 52 days in the 
year on foreign breadstuffs—or starve. Yet the 
Agrarians are scarcely content to-day with duties of 
11s 10d a quarter. Neither the Agrarians nor the 
Government pretend that these duties are ‘paid 
by the foreigner.’’ It is generally admitted that 
the German people pay the full price of Pro- 
tection on all the corn they buy, whether home- 
grown or imported. Assuming that one-fifth of 
the people grow sufficient corn for their own consump- 
tion (a too liberal assumption), and thus escape paying 
the artificial price, Professor Brentano estimates the 
* **Die Deutchen Getreide-Zélle."" By Lujo Brentano. J. G. 
Cotta'sche, Buchandlung, Nachfolger, Stuttgart and Berlin. 
Second Edition, 1911. A condensed edition of this work, trans- 
lated by Miss Dorothy Hunter, is published by the Cobden Club. 
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own country, but by the present experience of neighbour | 
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toll exacted from the corn-buying public, as a rex | 
of the duties on wheat, rye, barley, and oats, dy sl 
the years 1907-09 at £.50.9 millions a year, o{ hich 
sum £,6.2 millions only was received by the 1 ae 
| in import duties; the remaining £/44.7 millions y, 4 
sented the tribute paid into the pockets th i 
Agrarians. Every 41 received by the Imperial Ex. |] 
chequer cost the consumer 4,8. | 

Professor Brentano shows that this system of taxa. || 
tion is largely responsible for the annual de! nd 
increasing debts with which Empire, States, and myn. || 
cipalities are now chronically burdened. bo: erv II 
attempt at fiscal reform proves futile while o: 1 || 
class is permitted to tax the mass of the peo 1 || 
thus to deprive them of the ability to contribute ade. | 
quately to the expenses of the State. ] 

The major part of the gigantic tribute collecte the | 
Agrarians as a result of the corn duties is tal ‘irom || & 
the pockets of the poorer classes, who are, « es. || 

| sity, the greatest consumers of bread. To pa | 
are obliged to stint themselves of other food, to curtail I 
their expenditure on clothing, and to herd into over. || 
crowded dwellings for lack of the means to | r | 
proper house-room. As a result, the build e || 
clothing, and the boot and shoe trades, in so far as || 
they cater for the masses, are depressed. ‘| - | 
ship to the poor is increased by the exorbitant 
meat and milk, due partly to the ‘ Protect f | 
meat and cattle, but largely also to the corn duties, || 
for it is estimated that it takes 1o lbs of feedit | 
to produce 1 lb of meat. i 

Particularly instructive is that part of Professor || 
Brentano’s book which deals with the effect of the || 
corn duties on their supposed beneficiaries. He shows || 
that the duties do not benefit the agricultural interest |) 
as a whole, but one small section only of the land- 
owning interest—the large landowners. ‘The agricul-| 
tural labourer reaps no advantage. Indeed, 
condition is worse than is that of the same class in the 
United Kingdom. The peasant proprietor 
small landowner reap no advantage, for they do not| | 
grow corn for the market. As 76 per cent. of all | 

| agricultural holdings are either small holdings of under | | 


} 
sceiemacomiemieammata eine cine i ee 


12} acres or include no arable land, only 24 per cent 
of the landowners of Germany can derive any benelit } 
from the corn duties. 

But even the large landowner frequently reaps no ad- 
vantage. Every rise in the value of corn-growing | 
occasioned by the raising of the corn duties prompts 
many landowners to sell their properties, and so at one 
to capitalise the value of the duties. New owners, DU) | 
ing at an enhanced price, reap no benefit from the} 
duties, and soon ask to have them raised. If they are |) 
raised the value of land again rises, many owners || 
again sell at an enhanced price, and buyers ag || 
find themselves cheated of the profits of Pro- || 
tection, and again ask for more. The present | 
high tariff has led to an_ extraordinary ts | 
in the price of land and to = an__ inordinate jj 
amount of land speculation, | Many propertics | 
doubled in price within ten years, and during the hve }| 
years 1903-8 the number of sales of landed propertes 
in East Prussia has equalled one-fifth of t rt 
number of properties in that area. As a large number 
of purchases have been made with borrowed capits’ | 
the consequent indebtedness of the landowners 11:5 ~ 
creased to an extent which causes grave alarm to !e! 
own party. 5s | 

Thus the corn duties prove but a doubtful b re 
even to that small privileged class in whose intere>’ 
the German nation buys its bread at hunger rate) 
And the prosperity of those few who profit to-( | 
built upon the insecure foundation of injustice. 9008" | 
or later the demands of the workers and the ne sities | 
of the State will compel a return to a sane and economs | 
fiscal policy. The longer that day is delayed, = 
higher the price of corn, the price of land, and the wl 
debtedness of the landowner are driven, the greate! 
will be the catastrophe in which the authors and ane 
ficiaries of the corn taxes will be finally overwheimee- 
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BOOKS RECEIVED. 
= lay. By George Renwick, F.R.G.S. 


1 ondon) T. Fisher Unwin. tos 6d net. 
| » Land. By J. M. Spaight. 

f ty Francis D. Acland. 
nd Co. 128 net. 


(London) Macmillan 


~ rtuve in War on Land and Sea. By Hans Wehberg, 
“ Dr.Jur. With an Introduction by J. M. Robert- 
n, M.P. (London) P. 5S. King and Son. 5s net. 


ls’ Association’s Proposals for Poor La 


tdmintstration. After consideration of Majority and 
M ity Reports. Containing also Views of Royal 
Commissioners on the Scheme. (London) P. S. 
King and Son. Is net. 
T wilities in the Mining and Industrial Districts 
f South Wales and Monmouthshire. By C. S.| 
Howells, M.A. (London) P. S. King and Sons: 
(Cardiff) Business Statistics Publishing Company. 
:. ys and Indian Trade. By S. C. Ghose. 
Calcutta) H. K. Bose. RKs.2. 
7 Eastern Review. January, 1911. (Manila, 
Shanghai, and Yokohama.) 
tadistica Fiscal. 1909-10. (Mexico.) 


Secretary. By W. H. Fox. Sixth edition. 
London) Gee and Co, 25s net. 

vork contains a full description of the duties of a 
\pany secretary, together with an appendix of forms and prece 
nder the Companies (Consolidation) Act, 1908. 








NATIONAL BANK OF TURKEY, 


Subscribed Capital - - = 
Paid up - - - - - @ 





£1,000,000 
£250,000 


Py lent: Sm HENRY BABINGTON SMITH, K.C.B,, ¢ 
Head Office - - CONSTANTINOPLE, 
Manager, H. P. KINGHAM, 





8.1, 


I London Committee: 

} THE HON. SIDNEY PEEL, Chairman. 

| HE HON. HUGO BARING. C. 8. GULBENKIAN, Esq. 
BI ENOUGH, Esq.,C.M.G. | R.H.MACAULAY, Esq. 

{ E. N. MEYER, Esq. 


ndon Agency - - - 50 CORNHILL, E.C, 
Manager, R. HECHT, 
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ERAL BUSINESS TRANSACTED, 


NEW LOANS AND NEW COMPANIES. 


| The new issues of the current year and date of 


opening of the lists have been as follows :— 
H Capital Applications. 
i} Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon, bility. 
£ £ Z & 


Amount Previously recorded.... .. 


} 
|| _ ISSUES OF THE WEEK— 


e+ 36,655,279 .. ee oe 8 


_ ru and Agency 
PS eer sae. Se ne Eee, CD 1s RN 
7 al on Rubberand Tea 
_ £1, at £3 10s 
| i aa Vettes eeee seers 41062 .. 143,717 4. 20,551 _— 
_ tion, 10s, at 12s 6a 
anagula ttpateseecsees 50,000 .. = 62,500 «6 = 7,500 +2 55,000 | 
he I er, £1, at £1 5s 
| Prye Rubber and ‘Ganneci pin a Te Pe 
eR ‘nd Coconut Plan- 
| a 8, fl, with 15s called 
Zambes a Es _ rch 4) eeccccccce 2,961 ee 3,950 a = 3 ’ an 
at par Marct an *h % Debs., 
Hl Pacine er March 4)........000. 250,000 .. 250,000 .. 62,500 .. 187,500 
1} Deltota (Ce. eum (March 6) 225,000 .. 225,000 .. 28,125 sean 
Pace on) Tea and Rubber 
{Bukit ‘Tamnoy eaten 6) ..-. 40,000 .. 40,000 .. 5,000 .. 35,000 | 
| Mareen” Coconut Co 
|| B.Harteluss atgccn geen RO «. «GND .. 81D .. SEO 
|] Leopolding Hemerct 9) senee+e5 a a + Oe 
] a 2 en 58 % Pref., 
1] Co den Te Mareh 3) .... . * 845,340 .. sean oe} 
1 evectes and Rubber 
i Planters PMS (March 10).. 160,000 160,000 .. 20,000 .. 140,000 
| aan Rubber Es- 
| Grnan arch 8) See andbavans 50,000 .. 50,C00 .. 6,250 .. 43,750 
% Mee, acific Railway Co. 
| aan ter. Bds. Series “R” 
| (Maren 11 Section), at 92% 
H ox Orleadl) iotsss0es+seeeans 696,000 .. 640,320 .. 69,600 .. 570,720 
let Men erminal Co, 4% 
(March 8) ©." Bonds, at 88 % 
vevedelaa teeevees 833,333 4, 733,504 .. 41,666 .. 691,638 
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With a Pre- | 


| Capital, £40,000, in 40,000 shares of {1 


- ot 


| Capital Applications. 
} Amount First I } 
| Nominal Receivable } Payment Lia 
Capital, Company Thereon bilit 
E z z z 


Central Pacific Railway Co., 

4% Bonds, £19 15s, or 500 f, 

at 943 % (March 6) .- -4,937,500 .. 4,653,593 .. 
“Spanish River Pulp and Paper 

Mills, 6% Ist Mt. Sinking 





Fund Gold Bds., at 984 % 
EUGENE GP i scctunctes as.  &£3zo 262,99! 13,350 .. 249,645 
8,413,219 .. 392,778 ..8,020,441 


* Partly subscribed abroad. 
Total offered for subscription to date Total offered for subscription for the 


in— whole year-— 

See his tksadedwns Ceueeen £45,068,498 

DU avdrccecscencesesis - 63,896,728 1910 . £267,439,053 
Rr 59,640,799 eer 182,556,783 
Pee dccccasesncecoosnas - 39,439,486 BU ssacceeses 192,203,751 
Ee déencceenckedac eccce 4G OEAE9S; IGT ....ccccce. 123,629,973 
PUN bheeindsdecdnasdaawe 25,295,250 BGDS ccccccce 120,173,780 
SUE abbeecketinnkeccees e 46,522,770 ME Shes Renneceenaneees 167,188,408 
SED detesacecascediaéaas 14,012,818 BOOT eiedecesescecseces 123,019,689 
1903 ..... te ereceeeseces - 21,999,556 BSGS ccccccccsece 108,426,680 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on Monday next for Treasury bills to be issued to 
the amount of £2,409,000, in part replacement of bills falling 
due on the 17th instant. The bills, which will be in amounts 
of £1,000, £5,000, or £10,000, will be dated 17th instant, and 
payable at six months after date. 

Central Pacific Railway.—Issue of £4,937,500 4 per 

| cent. bonds at 94} per cent. The bonds form part of an 
authorised issue of £9,875,000, repayable on March 1, 1946, 
or earlier at the option of the company. They are guaranteed 
by the Southern Pacific Company, which, in addition, has 
charged a part of the interest which it holds in affiliated com- 
panies as specific security. he Central Pacific owns 2,251 
miles of line, and has paid 4 per cent. on its preference shares 
since its formation, and 6 per cent. on the ordinary since 
1907-8. The offer contains particulars of the earnings of the 
Central Pacific and Southern Pacific companies, but the 
position of these bonds with regard to the other bonds of the 
| Central Pacific is not defined, but the present issue is appa- 
| rently well secured, and the yield is just over 4} per cent. 
| New Orleans Terminal Company.—Messrs Lee, Hig- 
| ginson, and Co. offer for sale $4,000,000 first mortgage 4 per 
| cent. gold bonds, due July 1, 1953, at price of £183 per 
$1,000 bond (including English bond stamp). This issue is 
{part of an authorised issue of $15,000,000, and the amount 
outstanding is now $1,400,000. The present issue is made 
to retire short term obligations. Principal and interest are 
guaranteed by the St Louis and San Francisco Railroad and 
the Southern Railway Company. The bonds are a first 
mortgage upon all the property of the company, consisting of 
the terminal passenger station, covering 49 blocks of real 
estate and 5,500 acres of real estate below the city on the 
| Mississippi, with freight yards, &c., and a belt railroad about 
| 26 miles, connecting all railroads entering the city. The 
| prospectus contains particulars of the earnings for last year, 
| which show that the two companies’ guarantees are well 
|secured. The sale price represents 88 per cent., making the 
yield, allowing for repayment at par on maturity, £4 13s per 
|cent. The price is not particularly cheap, as the existing 
bonds of the issue were recently quoted in New York at 84-5. 
Grand Trunk Pacific.—Issue of {696,000 4 per cent. 
| mortgage bonds at 92, maturing 1955, being the balance of a 
| total authorised amount of {2,050,000 series “ B”’ (Mountain 
| section) bonds. Principal and interest are guaranteed by the 
|Grand Trunk Railway, and these bonds, together with the 
{2,100,000 “A” (Prairie section) bonds, are secured upon 
the main line of the Trunk Pacific Railway. The bonds are 
| a good security, and yield approximately £4 8s per cent. The 
| existing bonds of the series are quoted at 95. 

Santa Maria Oilfields of California. — Capital 

£1,000,000, in 250,000 10 per cent. cumulative participating 
| preference shares, and 750,000 ordinary shares, all of £1 
}each. The presentissue is of 100,000 preference shares at 
par. These shares are entitled to a 10 per cent. dividend in 
priority to the ordinary shares, and rank pari passu with the 
| ordinary shares after these have received 1o per cent. for 
'the year. The company will acquire 875 acres of oil Jands, 
with buildings, plant, wells, &c., and one-half interest in 160 
acres, allin California. A note is enclosed with the pros- 
| pecius, which also contains report on the properties. The 


} 
the 


| profits are estimated to return 25 per cent. on the company’s 
| capital. The purchase price of the property is £800,000, pay- 
| able as tof50,000 in cash and the balance in shares. The com- 
| pany’s land appears to be valuable, ac cording to the experts 
|reports, but the capitalisation and estimated preliminary 
| expenses are rather high. 
Deltota (Ceylon) Tea and Rubber Plantations.— 
each, all of which 
The company will 


are now offered for subscription at par. 
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acquire two adjoining estates in Ceylon of 390 acres and 315] Works. The balance can only be issued on condition 


acres respectively. Of the total of 705 acres, 161 acres are 
reserve land. One of the estates contains 78 acres of Ceara 
rubber, 48 acres being from four to five years old. The tea 
acreage is 466; no rubber is interplanted in the tea. The 
purchase price is £21,000 in cash and {6,500 in cash or 
shares, of which £1,000 in cash and {1,000 in cash or shares 
are intermediate vendors’ profits. The profits are estimated 
at £3,725 for 1911, £4,380 for 1912, and £5,635 for 1913, the 
selling price of rubber being taken at 2s 10d per lb. The 
company’s prospects appear to be fair, but the market in the 
shares is hardly likely to be a free one. 

Spanish River Pulp and Paper Mill.—Issue of 
£267,000 first mortgage 6 per cent. gold bonds maturing 
December 1, 1931, part of a total authorised issue of £512,500 
at 984 per cent. The bonds are in denominations of £200 and 
£100, and constitute a first specific mortgage on certain fixed 
properties of the company, together with a first floating 
charge on the general assets and undertaking. An auditors’ 
report gives the profits for 1g10 as $207,900 before payment 
of interest on debentures and loans. The issued capital of 
the company is $1,500,000, in 7 per cent. preference stock, and 
$2,000,000 common stock. Apparently, no dividends have 
been paid, and particulars as to the present indebtedness of 
the company are wanting. The bonds look highly specu- 
lative. 

B. Hartelust.—Capital £150,000, in 150,000 ordinary 
shares of £1 each, of which 51,466 have aiready been issued. 
The present issue is of 20,000 shares at par. The company 


will acquire the business of B. Hartelust, hardware merchant, | 


of Leeuwarden, Holland. The certified net profit for 1909 
was £3,571, and for 51 weeks of 1910 £7,120; but these 
figures are modified to £4,771 and £5,919 respectively, owing 
to the stock having been undervalued by £1,200 at the end 
of 1909. Ee 
payable as to {29,325 in cash and £5,000 in shares, but the 
vendor will apply the cash in subscribing for shares, and 
agrees to take up another 17,341 shares by July rst next. 
We see little attraction for English investors in the present 
offer. 

Bukit Tambun Coconut.—Capital £75,000, divided 
into 75,000 shares of {1 each, of which 60,000 are now offered 
for subscription at par. The company will acquire an estate 
in the Juroo District, Wellesley, F.M.S., of about 1,700 acres. 
The property is almost surrounded by the Bukit Tambun 
River and the open sea, and has been valued at £32,057 by 
the manager of the Golden Hope estates. The area under 
coconuts is estimated at 780 acres, and it is estimated that 
£1,750 will be sufficient to clear up this area. The advertised 
offer does not state the terms of purchase. 

Planters (F.M.S.) Rubber Estates.— Capital, {$0,000 
in {1 shares. The present issue is of *_,o00 shares, of which 
10,000 are taken by the vendors in part payment of the pur- 
chase price, and 50,000 are now offered for subscription at 
par. The land to be acquired consists of about 2,700 acres 
about 10 miles from Seremban; about 2,500 acres are lalang 
and 200 jungle. Development has commenced, about 230 
acres being planted. The purchase price is £19,000 in 
shares. 

Culloden Tea and Rubber Investment.—Capital 
£250,000, in {1 shares. The present issue is of 230,000 
shares, of which 70,000 are taken by the vendor, and 160,000 
are now offered for subscription at par. The company willcarry 
on the business of a financial concern, and will acquire from 
the vendor (also a director) shares of a nominal value of 
£64,000 in five Malay and Ceylon tea and rubber companies 
at the price of £210,000. The company seems to be acquiring 
most of the shares at favourable prices, but its main object 
seems to be to take over the vendor’s shares without depriv- 
ing him of an interest in future profits. 

Pacific Petroleum.—Capital {250,000 in {1 shares. The 
present issue is of 225,000 shares at par. The company has 
been formed to acquire and amalgamate four Californian 
oil companies, together with 640 acres of oil land at present 
undeveloped. The oil produced is sold to selling agencies. 
The net profits of each of the companies for last year is 
shown, and it is anticipated that with further development it 
is estimated that profits will be doubled within two years, 
The purchase price is £195,000, payable in cash or shares. 
The first £20,000 subscribed will be retained as working 
capital and for preliminary expenses, and after this the 
amount subscribed in cash up to the amount of the purchase 
price will be paid to the vendors. 


Canadian Steel Foundries.—Offer of {£410,900 (the 
equivalent of $2,000,000) 6 per cent. first mortgage and col- 
lateral trust bonds, at 102 per cent. Principal and interest 
are guaranteed by the Canadian Car and Foundry Company. 
The bonds mature on March 1, 1936, and are in denomina- 
tions of £200 and {100. The present issue forms part of an 
authorised issue of $3,650,000, of which $2,900,000, including 
the present offer, have been issued to acquire the properties 
of the Montreal Steel Works and the Ontario Iron and Steel 





The purchase price of the business is £34,325, | 
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protect the interests of the outstanding bonds. The coe 
appear to be fairly well secured by the guarantee, ang the 
yield of £5 17s per cent. makes them a good speculatiy 
investment. . 
Sungei Siput Rubber.—Capital £55 000, in 
shares of zs each. The present issue is of 400,000 shares 4: 
par. The company will acquire three estates in p 
(F.M.S.) of a total area of 1,031 acres. Of this abon: 
acres have been planted with 54,600 (approx.) Para trees 
and 148 acres are cleared. The estates have been valued by || 
Mr Thomas Boyd, general manager of the Gula-Ka] 
Estates, at £26,636, taking a five years’ basis and a net pr 
of 2s per lb for rubber. The purchase price is / 
payable as to £13,400 in cash and £8,000 in shares 
£4,000 in cash or shares. The capital is moderate consid 
ing the area already planted, and profits should be earned 
from the start. 
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1720. 
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ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities 
Employer's Liability, Fidelity Guarantees. 


The Corporation is prepared to act as TRUSTEE and EXEC! 


Apply for full particulars of all classes of Insurance to the Secretary 
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COMPANY MEETINGS, &c. 
BANK OF LIVERPOOL, LIMITED. 

THE CARLISLE AND CUMBERLAND BANK TRANSFER 

An extraordinary general meeting 


of the 


} } 
SNare 


Bank of Liverpool, Limited, was held, on the 7th 
Law Association Rooms, Cook-street, Liverpo 
resolution providing for the creation of new 


nection with the provisional agreement between 


Liverpool and the Carlisle and Cumberland Ba: g 
pany, Limited, for the transfer to the Bank of Liv: 
entire business, property, goodwill, and othe 
Carlisle and Cumberland Banking ( ompany with a 
amalgamation of the two concerns. Mr S. Git 

(the chairman) presided, and there was a good att 


shareholders. 


The notice convening the meeting having be: 
Crooks, the bank’s solicitor, 

The Chairman said: Gentlemen,—The cir 
companied the notice calling this meeting has alrea 
in possession of the salient facts connected with 
amalgamation by the Bank of Liverpool of the ¢ 
Cumberland Banking Company. We have long f 
sirability of occupying the area served by the | 
Cumberland Bank, and have more than once ma 


approaches to that bank with a view to amalga 
can, therefore, understand that it gives your dir 
to be able to annou that negotiations have 

brought to a successful issue, and that terms mut sats 
factory have been provisionally arranged between tl 

of the two banks. 


ice 


PARTICULARS OF THE BUs.NESS ACQUiRED. 


The Carlisle and Cumberland Banking Company 
established almost as long as the Bank of Liver; 
though not a large bank, has always occupied a ¢ sul 
among the banks in the north-west of England. Its head ome 
is at Carlisle, and its branches at important point : 
land and Westmorland. Its area adjoins, and at It 
Keswick overlaps, the area occupied by the Bank ee 
pool’s branches in its northern district. We, a . 
anticipated that the nature of its business would be ve" 
similar to that of our northern district, and closer invest‘¢4' 
has proved that this is the case. We shall, therefore, © 
to take over the business of the Carlisle and Cumberlana 4" || 
without making any material change in their policy, Whit ™ |) 
of course, an important element in the success of an almais® 
mation. The next point upon which you will expect "© © 
touch is that of the quality of the business which we are Ul ae 
ing with our own. This has been not only thoroughly !!v 
gated by our general manager, but we have had the a ve " 
of a report from Messrs Harmood Banner and Son, W# 
auditors of the Carlisle and Cumberland Bank, as we!) * 
the Bank of Liverpool. According to this investigation *") 
report the business of the Carlisle Bank is a sound one, ¥*", |) 
will, when united with a larger bank like our own, 7 ae 
probability show the same steady progress as the rest ° 
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THE RESOLUTION tistact I may add that Mr B:iddulp! rect x 


w have the pleasure of moving the adoption of the 
t t 


th . | 
| te os vell placed and well written down, while the profits | ‘our aftatre onl Sie Colin Scott. Wi o£ 1 a dl ap 
‘ the bank are sufficient to provide an adequate retur upon | study irrigati n and engit ee! f se . ae 1 think 4 
|‘. price to be paid by the Bank of Liverpool. With regard to | ought also to cay that we verv nearly had to d. ne : 
| prety rice, it was arrived at after careful consideration by Gren‘ ihe ten a 1 on, —— 
be is, and is, in the opinion of both, mutually faiz coming from his bed to attend 1 ail ae a H 
th ata “a. i i s —* A a . sit ai.} if 
TERMS OF SETTLEMENT. am glad to see a good number «f sharehold present, part ! . 
ettlement between the two banks will, as usual. take due, a9 eet to this eal report having aroused a certain || bat i 
, po form of surrender by the Carlisle and Cumberland share. |‘; ae ‘ Sd “a mane 3 a aoe oo Liat ‘We i ig 
‘ers of their shares <a that bank in exchange for shares in |,.... ne ae ae are! 1e7 » take 
i f Liverpool and cash, in the proportion of ty = a ole a allairs, and that 1 dyect ee, a 
shares and £8 15s in cash for every five | 44... 4 ns: sles, SO to place the allairs of the bai efore them | 
|] | (Carlisle and Cumberland shares. This will necessitate: the |..3 tt 8S & d ye tion to ge of condition | Sie 
oe f 8,ooo new shares of the Bank of Liverpool, and the ee See ae ee — "Alle in many respects the report |} eS 
pe i hich you have heard read, and which you will be |...) -.. ‘ 73  PRCSEROS SCENE JOROUESD 60> See a 
i sa t $, 1S for the purpose of creating those ne w shares 1 a eae i 7 : wish to AV ¢ eXpie i , and whicl i 
| | there is one point to which I ought to refer, viz., the treat- | joc. teen dean on L ill at present ‘ at gures |] 
coal ied to the directors, managers, and staff of the (¢ ar- : ; ee ee ee ee Seren ee ae 4 ay whicn || 3 
il isle and Cumberland Bank. Two of their directors will join | jiched acccort be far oe he oes & Clear and unval ‘ 
- © on rd, and, with regard to those who do not, we have fol- | 7.4 m, ee er eens ee oe in, Of the Danks business. || ia 
| owed the lines hitherto adopted by us and pay £1,500, to be | choot sh. boat — “ey SHOW iDat, as regard Dalance- |} Shs 
s e mong them by way of compensation for loss of office said aa annuaily improving its position and its liquid 1} Gy ‘| 3 
- Tr the g ral manager, who ceases to be general manager and Bios aa Sea — a ee ce , to you 1 (aia ‘ Be! 
ll tecomes district manager, we pay the sum of £2,500, which | p-hanee of ake aie ae ee much |} ieee Bal 
| «co. in our opinion, is a fair and proper payment. Further, : ene Soe Cole 1 8 { a: 
| we take over the whole of the management and staff of the ALTERED SYSTEM GF MANAGEME> | ea i 
1! Carlisle and Cumberland Bank, and grant them the benefits of During the last + ean ai , ci — | SPE See 
nension and insurance schemes. All this, 1 need hardly tem of management. In t ios 2 as ileal. diniiiads 1 3 ac 
|| sa t only equitable, but customary, and I have no doubt } Egypt « thir t v f mat ont ft i {| if ' ari , 
1} will et with your approval. Incidentally, 1 may point out |} t vem 4 ' aes: Mein | eh 4 ie 
H} shat the staff arrangements the customers of the Carlisle | and ct to « thing of importance heit caennieadiaie dime, Te : He 
i] 1 1 1 dealing with their old friend the staff, | in England I 1 the deat . Luszatt Pa le atten _ a oe | ‘4 ba nies 
| 1d their busi s will be attended to om the accustomed hnes vener vey Eevot. ‘ ila ill eee at i 
4 POLICY OF EXTENSION, go on no longer; there wi bas tem | ‘ Bei 
g, I may point out that the amalg tion we pio- own. 1 rae a ele eo | Fi Bia 
i] rt of the general policy which t!} hanged » § had ‘ oe & ie ET i‘. { 
| English Banking demand The growth | ; ; 5 . et 7 a : e he 
-_ | of f great magnitude and fir il ve ake t : ; ’ s . " a ie : ‘ f 1; 
— i} nece the Bank of Liverpool to neglect no favourable , | ; i i hele 
| ext ng its borders. Every step of tl ture S ie : a 
} , e hitherto taken has proved iditional source : fy ; eed a a : | at i; af 
to the bank, and we feel sure that you will approve vstem of way ilies tae ae 1] 4 i eae 
1 : f extension, provided that each step can be justi- | ys | at : a eiior ah ae sien dies aliens a cee Pitta BPEL 
\j fled on the groun is of prudence and necessity. I am glad t av. , re Pgh eagserey a eee a ay 
that this is the case in the present tance, and rt ek sae se cee Ghee if ea tb: 
lila tisfied that neither the shareholders of the Bank of | pelieve that on 4 iad as ; oe “os j ro ¢ 
r the shareholders and customers of the Carlisie | phanking . ; er as . ea : y aoe ; eR HE 
| and Cumberland Banking Company will ever regret the amal- | ¢, , “agatt geeee et ms eat ce eee ~ Mesceasp ica 4 ; 
1} tion of the two banks Aj plause Pee ho ae ; tg - ne | c 
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; ion hat the capital i lK, nm 4s ; : ; 4 
ee I . \ I ¢ I ‘ } j ( ana ve r d ) 5 
wy Of} 000, divided into 105,000 shares of /100 each, | : ’ 
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£12 1os per share has been called up, and / 60 per ras ete io a4 : 1 | bg: 

i l t capable of being called up except in the event of ; i i! ; 
i for the purposes of the company being wound up, | n- 4 tf 
i 1 t 11,300,000, dividend into 113,000 shares of /1oo | RES ‘ €: 
1] * the creation of 8,000 new shares of {100 each, lo t first, | , : ‘ 4 
1] the said new shares £60 per share shall not be | : altogethe +] /, ' zt 
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being called up except in the event of and for the | profits t ' ' ‘ ‘aa ; 
| purpose { the company being wound up.” {12 ib] e the hefors 
nol leputy-chairman I have pleasure | | the ls, h had i i t 
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i} M Dobell: I beg to move that the 


| We meeting be given to the chairman for his able conduct in ee RE ths. exiistiieitdiaiaas sd a Rear | 
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i ‘ } r} ‘ . ¢ ¢ i eA t 
Dale wate aoe a riven truct The resu ere . | aa | p 
Pearce: I have much pleasure in seconding th ie ‘ste pee haw oblate as , 7 off . a} : 
ee ition was then submitted to the meeting by Mr J. | celta te ; | ane alae : | oi if 5 
|] “ope Simpson (the general manager), and carried unanimous! natition ia very keen. that 1! ther 1 s in Egypt Eng: | ie 2 | é 
i} ine \ rman in e knowledge no he ba S id I thank : Ay ‘ , : ‘ p | es G a! 
i| » Im ackKnowlec ging tne vote, ala tilé 7 f ‘ ist as much a \A eT + + 8 é 
h for the kind vote of thanks you have accorded | ., at a es " } 1 oie | 
it a pleasure to preside at these meetings Chere | Ce Se Snettoe tenis whites thee, , | aia | 
i} at ? 4 es LOT . er [ i i . it 5 7 
¢ I should like to mention, and that is that every- | hes 1 ree é 1 t 1 if A 
i] tt r . or eee - ‘ - | I ts i : me 
é i} 5 ed with this amalgamation has been put into |} It was erhans. hardiv to be e1 ted that 9g 4 Seb 
i| hay ‘ , att oe — ew ak: o 
| ape by our general manager, Mr Simpson, that | \u1q always be left in such a profitable stat tv 1 ‘ i bi 
| ee ~ 15 rer for us to do except to consider and approve] ,,, we nel It was hardly t e expecté th Lee bf 
! ‘i ne las done. (Applause. ) . 1 other bar ke sh uld not tr t it + p i j ¢ bi : 
} 40 pr « lino y . : : + 7 W + 1} : 
g 1] ings then terminated. _ ‘ t with very siderable s € a} _ ‘ 
| = ’ i} .. 9 z 
| a urse. as I sav, are reduce rates ¢ é wr 1 : : 
1 i| : a f be contin 81 1 addition t¢ t r ré i & @ ‘% 
| exa ing lot ot i} t I at, } a1th t § 
| | for 1910 were affected by the iding % } e 
] . BANK OF EGYPT, LIMITED. + E 4s vou are aware, we make up our a Dec« Es 
} } N€@ twenty-foy . i Che } S€asoO ‘ ia ; ; - 
1b | | Ma urth ordinary general meeting (being the filty- | 4, 2} which brings int then ‘ l é ‘ ¢ >. . 
“in anny meeti ‘ tar = ) + 4 ¢herefore : ; i 
alga | | Bank ' meeting since the foundation of the Chartered | ., which is a great de better. \ i € eS 
‘ | eT fal hareholders in the Bank of Egypt, Limited, was | \ pr. loubtedlv affected by the fact tha ge 
e units | I] street. Lona th inst., at the offices, Egypt House, New Broad | qeating with cotton. - 
i — ‘ys LANC or ; sAaing meet . . , merpry - 
es || i| Gon, Mr Robert L. Barclay (the chairman) presiding. | THE COTTON mY ¢ bt t 
. i ? } 4 # 
tage ii + + S 4 } 
are | | “ CHAIRMAN’S SPEECH. | ‘The amount of cotton which Eg , ed , Be , 
I ~ 1} } ine assictay . 7 , ia : oni tiias ntare ind that wa 1 fairly ; i> ies 
1s {| | ar a tant secretary (Mr H. T. Campbell) having read the | some where about 0% — —<* In 1g10, the year we me Bh tht 
i 1] | “Ce Convenir. J ': | , waeiee” oul ™m erate seas n 19 ine year \ Ei ; re 
und i The (Ch ns the meeting and the report of the au litors, ig season et ar ard ; a i < million ntars, and it : , 
wht |] you that 4. 2" S@#id: Gentlemen,—My first duty is to inform | are dealing a” ee oe ace n- 5 4 
is Ps ‘ two of your dir ore . Se get Sec this | was a very bad season, although prices Werle, : es ; ; # 
in a |) Meeting, \r p: ectors are unavoidably absent from t } hz hey had been a vear before; but th : - 
€ our |} - said a Biddulph, who had to take a well-earned holiday | siderablv higher than they ad - : > 7m ae BL 
4 | > *AtNeT, a much-needed holiday orh s bot} is spending eople who got the money by those rices V 1argels i : F +b 
_— iday—perhaps both—is sf} ng © peo] : Ra a 
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merchants, as is proved by the fact that the imports of gold 
into Egypt this year have been vastly in excess, and the amount 
of gold retained there this vear is apparently going to be vastly 
in excess, of anything that was done last year. In other words, 
the fellaheen apparently did not receive much money for the 
cotton last year, and that resulted in a great deal of loss of 
prosperity to the country. This year—the season which we 
are now in the middle of—the output ot cotton in Egypt is 
estimated at 714 million cantars, and it is, therefore, expected 
to be a very good season, and prices are, on the whole, fair; 
but, as I say, our pr 

very small portion of the good season, in the middle of which 
we now are. Your profits have also undoubtedly been dimin- 
ished by two things, which, as part of the policy of the direc- 
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nc ip” ab Neo agen 


fit and loss account deals with only a 


Ja 
tors, I hope you will, as shareholders, thoroughly endorse. 
One is that the bank’s position has been strengthened by the 
increase of cash and other securities, and, of course, any in- 
crease of that nature necessarily means that you are able to 
employ less money at remunerative rates. The other is that 
we are now most careful to take credit in our profit and loss 
only for the interest on the undoubtedly good accounts, and 
even that only after placing a considerable reserve 
for doubtful accounts. I will not call it a net profit—that 
would be a confusion of terms—but it is a very clean profit 


ee 
ed 
3 - deinen 


7 
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sum t 


ee 


which we now take into our accounts. Had we taken credit for 
all the profit earned, and placed nothing out of this year’s 
profits to reserve for doubtful accounts, or profits would have 
shown in our accounts as very considerably larger than they 


actually do. 
A SUGGESTION RE DIVIDEND. 


In a letter one shareholder suggests that, considering the 
large transfer from reserve, it would have been better to have 
done without I 


a bonus, or even to have declared 
at all. We directors, I may say, gave the matter our deep con- 
sideration, and came to the conclusion 


dividend 


l hat, as the bank had 
made adequate provision for all contingencies, and still had 
the large sum of £107,000 standing to the credit of its profit 
and loss, the majority of shareholders would t 
to have a reasonable dividend paid them. 


} 


infinitely prefer 
Hear, hear.) In 
fact, they would have had a distinct grievance, and the credit 
of the bank, might have suffered had this not been 
done. As regards the future, I am not going to prophesy. 
Wild horses shall not drag a prophecy from me. But at the 
same time, one is bound to say that, although business in 
Egypt is far better at the present time than it was, vet for 


A 


indeed 





the particular reasons I have already stated—the conservative 
policy of the bank, which we mean to maintain so Icng as 
we are directors—and for the additional reason that we must 
strengthen our reserves again, I cannot, and I do not wish to, 
appear too optimistic. I may remind you that last year Lord 
Grenfell stated in his speech—these are his words—‘‘that we 
cannot expect the large profits which were obtainable in 1906 
and 1907.’ I can only repeat as at this date the same senti- 
ment as he expressed last year—the same warning—though, of 
course, one much regrets to have to do so. I will only say 
that I hope shareholders will entirely endorse the principle 
that reserves must come before large dividends. (Hear, hear.) 


THE BALANCE-SHEET. 


We turn now to a matter which has changed somewhat, but 
with which we can at least express, under the circumstances, 
genuine satisfaction, and that is our balance-sheet. Again, I 
may say that every shareholder in a bank recognises or should 
recognise that, however much he wants dividends, stability 
must come before distribution of profit. You will perhaps 
say, “Why congratulate your shareholders on a balance-sheet 
which shows £200,000 taken from its published reserve?” Our 
answer to that is that, even after that is done—and I will 
explain the reasons for it later—the balance-sheet remains an 
extremely good one, and better than many others which you 
can look at for yourselves. (Hear, hear.) This very fact—the 
fact that it still remains a good one—shows how sound was 
the policy of your directors in building up reserves in the past, 
and I may say that we can speak with more assurance upon the 
balance-sheet now than we have been able to in the past owing 
to the improved information placed at our disposal through our 
various methods of inspection and report. But before going 
into detail I must ask you to bear in mind that the balance- 
sheet of the Bank of Egypt is made up at the worst possible 
time, in a balance-sheet sense, for showing your figures. It is 
made up on December 31st, when cash is least plentiful in 
Egypt, when your debtor accounts are at their highest or tend 
to be at their highest, when your bills outstanding drawn 
against the season’s crop of cotton and cereals and other things 
are highest, and when, in a sense, cash is least necessary, be- 
cause, of course, your debtor accounts are tending to come in, 
and you are not lending money, on balance, out. In other 
words, you show your balance-sheet at a time when you have 
the largest figures on both sides of your account in the way of 
debtor accounts and liabilities to the public. Whether this is 
the best course or not I cannot say, but at least our plan 
shows us at our worst, and I can assure you that the figures 
in July will, we may assume, show quite a different state of 
affairs as regards the size of our debtor accounts, and equally, 
on the other side, the size of our liabilities to the public. To 
take the items in detail, I would point out that in December, 
1908, when we first had a capital of £625,000, our liabilities to 
the public, including bills payable and current accounts, were 
£2,778,000, or thereabouts. In 1909 they were £2,717,000, and 
in the year under review they come out at £2,974,000—a slight 





| tion. And also as regards our gilt-edged securities 
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increase, which is not wholly unsatisfactory. In point of {, 
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our actual liabilities on account current have actually j; 

in the last three years, though in the balance-sheet befo 
it looks as if they have decreased during the last twelve 1 eas 
the reason being that we have had some large deposit a coo i 
in our books, or did have twelve months ago, which hay 
been diminished, and only part of which remain, from . 

client, but the actual current accounts on ordinary 

account have shown a £50,000 increase in the year, |] 
increase in the year before this, and £160,000 increa t] 1] 
year before that, which is a healthy sign. ¥ 


é 


EVIDENCES OF A SOUND POLICY, 

To meet the liabilities to the public—to go for a 
the other side of the balance-sheet—we had in 1908 
£48,000, in 1909 of £247,000, and in 1910 of / 37330 
do not think anyone will deny that that shows a sound 
It shows a most satisfactory increase in strength in that 
» Wi 
our second line of defence, they were £654,000 in 1 


; } © in 1908, they || 
were £684,000 in 1909, and, Owing to depreciation and > of 


: é } 
them having been paid off, they are this year £645,000, 
is no great diminution. We are in this position that i] 
24 hours we should be able to raise £1,000,000 or th 


—more than one-third of our liabilities to the publi 
and that is quite apart from the large amounts of « 
have in hand in Egypt and in Liverpool and of the 
hand also, which, of course, can be discounted. A 
the bills receivable, they are {£156,000 less than 
in other words, we have discounted considerably les 
did last year or the year before, and that has diminished oy 
profits. That is one of the reasons which has caused the 
diminution. But at the same time, that has been caus 
fact that they have been, by our express instructions, ; eat || 
deal more careful in the bills they discounted out there than || 
they were some years ago, and that has led to a-diminution jp || 


that account and to no bad ones, we hope, being tal 
that has been due, of course, to the general policy of 


to take doubtful accounts at. ll. As regard ban] 
premises, the small amount written off this y was 
only, of course, to round off the figures, but you | 
may take it that they are actually worth vastly more he || 
figure they appear at in the balance-sheet—namely, /b: 
Current and other accounts now stand at £2,505,000, ; Te | 
slightly higher than last year. They, of course, contain sor 
doubtful accounts,, for which, I may say, provision has been || 
made, but they contain none which are bad, so far : 
aware, and all such have been written off. The balance-sheet, || 


therefore, shows that our proportion of assets to liabilit 
the public, without taking credit for the full value of our | 
premises, and without deducting our inner reserves, w! 
course, appear under the heading of current, deposit 
accounts and provision for doubtful debts—without tal 
for those two items our assets, as compared with our | es || 
to the public, are no less than 1.4 or nearly one and a-halt 
times. (Applause.) In point of fact, if you do mal 
allowances, as far as I can make it out, they are qu ne 
and a-half times our liabilities to the public. (Applause) | 
need not say that that in itself is a very satisfactory position t 
be in and compares very favourably with many similar . 
tions; in any case, we congratulate ourselves upon it. (Ap- 
plause.) 

THE £200,000 TRANSFER FROM RESERVE. 


But I now come to the question of the transfer of 
from reserve, and in order to explain this I must as it 
bear with me for a short time if I take you back to the time 
before I myself was a director and when the management was |} 
done mostly in Egypt. In those days we Meld gilt-edged secur 
ties just as we do now, though until 1908 not quite such a large | 
amount. When I remind you of the difference in the price 0 || 
Consols between now and five years ago—namely, a difference || 
of somewhere around 14 per cent. on their present price, OF, 


any rate, on their price of December 31, you can realise 10! 

yourselves pretty well what we have had to face in the way % |; 
depreciating our securities. Until recently this depreciat was |} 
taken out of inner reserves. This year we considered we were || 


j 

more than justified in replacing it by money transferred fro! 

the published reserve. I need say no more about this, | tne. |) 
Many other banks in London have done the same thing, espe || 
ally this year, and all we can do is to hope that this drain upo? || 
our resources has now ceased. I cannot for a moment maintai®, || 
and I do not want to, that even the greater portion of tM» 
amount of £200,000 has gone towards writing down secursties. | 
The greater portion is still upon our books in the reserve || 
against doubtful debts. Years ago large profits were mace © 
the bank, and with a wise conservatism very large amounts r 
placed to published reserve. The directors year after year P|) 
large amounts to hidden reserve and to published reserve. as \} 
regards the latter £15,000 in 1903, £19,000 in 1904, £40,000 * 
1905, £40,000 again in 1906, £20,000 in 1907, and in prev" || 
years to those I have mentioned they had also put out of pro” |) 
amounts to published reserve. Far more, indeed, has been p/acc™ | 
to published reserve out of profits alone than we now prop” | 
to take from it. I only wish that this wise and cautious policy 
had been copied by the general manager in Egypt. He appc#*” | 
at any rate towards the end of his life, to have undertake 
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he was himself old and blind to the results I do not know, bu! 


doing. 


° ° r rh “y ef 
business, as it turns out, of a most risky character, and whet! | 


he certainly succeeded in blinding the directors to what he was | 
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| EASTERN VERSUS ENGLISH BANKING METHODS, | to say, one of the oldest of them. and as I have of t 
advisedly, and I may remind you that in the Fa t | now had the honour of addr ¢ you f t ha 
| | is a very di fferent thing from what we know it joining y you in congratulating ourselves on thi reat “ i 
i] | , EI viand. It is extreme ly di fic ult sometimes to re ' ur | the bank, and joining with you in an expre 
eae from a man who is well able to pay. Ther - yur ec to Luzzatto Pasha for le great rvices he . | 
| ' <titutional aversion to part which seems to affect anyone born lered us, you will see that I must look at this affair f: . | 
| C uth < t of the Mediterrane an, and indeed I North | slightly different view from that of our ch an, lt i e | 
|| -¢ ¢he Mediterranean, too. Even when they have money many it is that I ask—and I am sure you will grant me the fav t 
a +} en in Egypt will not repay their debts, and i: for a very short space of your time while I refer to the ‘ 
ll vnown to be a positive fact that alth ugh they may ha t] from the point of view of the senior members of the board. | 
cas n golden sovereigns in their houses the. will not need not tell you how much we regret having to make th tate. | 
lls b to the lender. That is one side of the questi t ment—I mean on this particular point, because I f 
| saa rsion either to disclose their real posit n « with our chairman that her re ne ts ti ré a €- 
| sith ca [he other side is that it is extremely diff t 4 heet are as favourable as, I think, any of . 
i] one the same thing really any man’s positio; 2 ected under the circumstance it I say with t } 
|] Short tit It is extremely difficult to make him bankrunt | ial matter as to the withdrawal of a very larg 
| owit the absurd system of mixed tribunals and the dua] | the Teserve, I can fully realise how great a surprise and 
ll control, and it is extremely difficult to pull az ( aan | easant it must have been to the shareholders to be 
1] As lt of this it is often years before an acc ide { this. I can easily imagine that some of you may think that 
| nort of an account can be properly gauged as good, b; eal 1 ought to have had some earlier infor t the . 
} | t—vyears, when in England it takes days. Fo; ste ject Hear, hear Well, gentlemen, I must tell you fra 
i he business which was entered into towards the end of ind fairly that we ourselves until quite re tly—before 
| the period to which I refer was extremely difficult to « me to | iking up of ur report—had no expectati f thi Of | 
lad conclusion upon until the present time. We hor irse, we knew there would be a certain amount of bad and | 
i) +} t ur inspector and to Mr Nichol’s researches. a ; | doubtful debts, as there must always be in the working of 
| thar to the time that has elapsed, that we have been ab}. +, | an institution as this; but we really had no expectat 
| sift the good from the bad, and these figures are presented to | We got the latest returns forwarded to us by Mr Nichols f: 
1! you after the bads have been absolutely written . ff a om Egypt, that it would amount to anything hke what it now tu! | 
1} ude for the doubtfuls. For this purpose it = aaa } out to be lherefore, it was not possible for us to give earlier 
ll to vour rectors to be distinctly best to make a big eared ef formati than tl A h we actually did th t 9 
hed reserve, and it appt ars t us that that ote th. lr Trey mt a i 1 e-sh t You ty i : N i 1 | 
| ; | and legitimate policy to go in for, especially considering this is the point that I wish to explain H yw the 
| t aad business was the accumulation of past vez sion 9 these bad d S btful debts were a ved eH 
i the reset was accumulated, and the policy seems to us to b to such extent as they did? [ will | pes: 
l| unqu ble. Although we have taken nothing from reset | frank with you in giving you the explanation. I have been { 
} | order to pay our dividend, the transfer itself enab 1 y Cw vy a director 7 ape S 
1 tifies a dividend being paid, and it would have been ed un efore I ; Pasha 
\} and un to have charged against one year’s profits all th iger, and during ull that jong period, until alt ct cates Cy 
| many years’ bad results. [ trust, gentlemen. | | two year f it, La id th e wl were my colle gue ’ ( ring 
} | hav j nough to explain the situatix n and to put ever, that tin had seen the Bat of Egvpt make ne f i m : | 
| | har holder in the position of being able to judge « f the valu | remarka le successes that t uppose wa evel d hi ved by any || 
| the 7 re ry rty and of the bank’s prospec ts quite as well ; simular 1 ist tutor We nad sé _ pr 5 a “ f vide ae 
1} elf; but I need hardly say that we are most anxious to | ! teaadily durins wa 6p _ “J on ee 
|| give satisfactory answers, so far as we can, to ar res ible i without inte . = — 
}| questions that are asked, and it shall be my endeavour to do so, | , vier 
(| ers. alt asked, when the occasion comes. Il therefore ist | \ , " 
| a a ‘ ; m — the a lopti mm of the re port, and that a d VW I ‘ | , e the gene g \ ere 
| end be rec mmended at to per cent. for the year ended De- | pay; dis t the 1 f O t i we t cht it 
] ¢ 3, 1910, of whit h an interim dividend of 4 per cent a * chat time. ms cate: 4 1} 
\} Was | on July 2oth last, also a bonus of 4 per cent , io eee “and when Luzzatto Pasha vere D g 18 per | 
| “ pe ey toge ther 258 per share » making 14 per cent. f ent. Now, I do not t that we in 1 get—I = | 
| oe , Caving a balance ot £,44,725 28 6d to be c; rried oe » t } a i 1 9 it t a | 
| : = 2 xt account. I will ask Lord Rathmor to rs zzatt I l¢ to U I , howeve 1 | I 
it proposition. (Applause.) sls ¢ . and f his f | 
1] seal ino +} anagement t ¢ the vO or |] 
i SPEECH BY LORD RATHMORE. | iis: daiaae _ have been—I do not know—that |] 
1 {I _ Lord Rathr ore, in seconding the motion, said: Mr Barclay | ™!5 Seat Succ Rows Daa aa $ ae - i | 
> i and frankly , and with sux h great moderati ~aslar | the on = nh other ni ; = +} : be a \ i aie | 
1 will agree with me in saying, and with such a thorough | Deen that he wa ; Se ce ; hl ewendiele 
s oWleage of his subject, explained to you the general situat on | gambling which was oe ohh t 7 fact “Mt 
| ‘at 2 only desire to say a on words in addition to what he has | ei - . <oha eo naan é t ty r thre ars | 
area told y u on one part of the subject, and th it is the most Ba by las 2 na : 5 ba pe ; ; ates die 
Tegrettabl. circumstance that it has been found necessary to | "© @') ne dif a. é ‘ e had sued before Not || 
Vv a ee amount from our reserve fund to provide for | °° hee aaa < ra ired the direct vi | 
| of securities and other contingencies. Well. gentle- “7 seit teeth “tie, Ciel the debts owing to the ban! 1e |) 
: ras the depreciation of securities is concerned, I shall | ¥® '™4™"* rpeline mesial wes ‘ vere al itely 1 
aa upon it. It is, of course, a disagreeable experience, | °! ¥ or ht eee their be realised safe I i} 
ve {I —_s ‘S one, as Mr Barclay has told you, which we share with ncomaege ee - a nee pen hest to ascert the ¢ruth } 
f || oe Many ‘lee most dis tinguished institutions similar + wey ve : a shad th aad m of conducting the bank 
Does ‘is It seems an irony of fate, indeed, that the more | It may ee A ; o tively slight control to which Mr Bar- 
rite ve took in former times to choose the very best secu- | /8¥! . “yen ; ae nee 7 in fault. but what I 
} “Aes that could be found the more we have to suffer now, be- | ay as Soom ‘ ps , < ae a n ‘ €a 
Cause that wise and cautious course that we adopted. It is | that | ype et cer enpten fF or be a a him. and up to that t 
von another branch of the subject, however, upon which | | be =~ ‘fulfilled she undertakings that he had give 
,. ... 34y @ word or two—namely, the provision we have had mE ere eS eg ee ere 
a the present occasion out of our reserve to meet | SEARCHING ENQUIRIES i 
* thar a ngencies. Mr Barclay has already explained to you | i} 
| | ~s* “at covers the provision for bad debts and doubtful debts Wy ss-examined him t lv in corre f here | 
ich of the doubtful debts as may ultimately prove to | 4+ when he came to London for the su é r the autu 
a verable. He has said, and said truly, that the main | ste led his attention to these accounts, a i he a i 
3 || rs te 5 pent lebts were allowed to accrue during oa time that | 44,, ‘were absolutely safe, and when our directors w nt out t 
2, || ldots .u22atto Pasha was our manager in Egypt, and he has} pocpt and asked him for an explanation of those he again 
¢ —— , t he was not himself a member of the board when | onan ed us on the point. I remember when I vas r = : 
poet \blllti€és Were so penmitted to accrue. Well, gentlemen, | time some four years ago I was given by Mr Nich sa un Oh 
re |} a is very hard fortune for Mr Barclay, who since | the securities on which I desire i, and we all desired, to ha e 
ut | aol the board has devoted his energy and most loyally | further information from the general manager. I we it caro gn | 
AS |} when he ~ his duties as a director, that, on the first occasion | the list with him, and he assured me of them one alter another, | 
1 || hae comes before you to address you from the chair, he and I brought home the report and laid it before the direct rs. 
— ye a1 have to explain to you this very + ee gue in ident I am extremely reluctant, as I have said, to riticise adversely 1} 
i . ‘A say, in followi ing what he has himself said on the | the career of Luzzatto Pasha as a wh le, but it would) - D¢ 1 
e ~J\*, that whoever else. may be blamable or may not be| ¢,:- to the directors—myself and y « gu fl eoref ; 1} 
se || hin a a for what has occurred in this particular ré SI ect, he | ony frankly that it is hardly an exaggeration to sa) that at that 1 
cy || hear >. snot be held in the least degree responsible (heat, | ime we were blinded as to those particular matters ®) Luz. 
a nth 4 quse it is a fact that he only joined the board a f€W | j.tto. As you know, Luzzatto lied very s dde nly afte r a 
en | > Delore Luzzatto Pasha died. few weeks’ or a few days’ illness, and we did the best we 
let \} ) PASHA. F ” saa ‘ > VIEW | could to supply his place. With your approv al, a thin we Bebe 
ut | P " WROM.@ SENIOR DIRECTOR'S POINT OF VIEW. announced to you at the = that re arr “eg Lenelis- i Pasha 
as |] Ry ‘ yrket unde é ’ 
a _—. feel that the case is a somewhat different one for the ager . oe en oe well as our manager }} 
| “* ‘embers of the board, and as I happen to be, I am sorry ! at nd Mr ysey, 
’ 
— 
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. sarenchanagiencimetansien i —— a 
' at Khartoum. It is, as Mr Barclay. has said. too soon yet to | ~ | 
! pass a final decision as to whether this new system of manage- BRITISH LAW FIRE INSURANCE COMPANY, — i 
: Le aS — : a is laa ; . | 
a aeied bas been - — As M1 : Bai lay has said, Mr Bid- \ The annual gene pa meeting of the shareholders in th, 
‘ ijulph, who thoroughly understands the subject and has had <: : " 
: experi: of its halen en ahd dicécter eke ek: tek aw Fire Insurance Company, Limited, was held, on th, 
} ; , rte , ae ~~ _— nst.. at the Cannon street Hotel, London, Mr M. F. wv 
' ; in |} vith Mr Nichols, our secretary. They are going | Will ne (the chairman) presiding Ps in 
; : 1 the ouestio: 64 1 which. are ] | lé : cae 5 eS a | 
; oO} Mir hols’s last report enb-ane aww denen Sties dt ) ant —s the meeting , dt a “— sae the audit eS; j 
| this regrettable withdrawal from the reserve fund; but we | cas Ces, rae SE a that —— rier, | 
' believe now, as Mr Barclay has said, that we have got | Cutler, the general 1 ae ae Mr D. M. | 
thoroughly to the bottom of those bad debts, and we now under- | been apy ere general ne See Mr T. Williams s 
: 7 : iets ee ee ; | s said that, if at the meeting in the previous year he had 1] 
stand, I believe, the posits 1 of the doubtfi nes When Mr tured to prophesy as to how the acco 5 for : 
Biddulbh and Mr Nichols return f1 Egypt you may rely a ee eT a : a Tae tg eee or the an | 
upon: it-that we-will go ss: dieeancnaiais: dann iencaueeiaadel | December ad 0 would work out toe would have said t 
; to whether the arrangements at present made for the manage- row — h _ od ee to hope for a satistactory 
ment of the Bank of | thoroughly satisfactory, and we |’ twithstanding the re een disturbing amines ae oe | 
| | will decide what ch: nges ft anv, it may be ne sary to make. | aan m3 — building trate, the ditt ulties o —_— | 
Semin: ate ioe 2 eu tinaieen amie cass ace ene a |! land and hous property, the annually increasing competit | 
i short explanation,.but we are such old friends that’1 should for insurance business, the l w rates for certain classs 1] 
! eon cnet acinar Ei ee ' surance, the ever-increasing land taxation, and the gener ; || 
i like such a subject to pass without aes what I be- tical unrest. He would not, however, have proph: t | 
weve to ‘be the true account. (Applause | they would have such a record as the present accounts l} 
. } ‘ 1ev had. in fact, despite the continuance of the adver oi 
REPLY TO QUESTION iences, done better d acing ‘ the past year than the boar | 
Z The Chairman, in repl g to various quest s, said: Mr ared to hope They proposed declare the same divi I] 
i Graham asked ast the reserve, W stan jing at £. 400,00 t year, nal ely 1774 per cent., but in addition they pl \| 
if it is intact, and, if so, how itis invested. I cannot, in answer pay a bonus of 2% per cent., both a income-tax, t! 
to that, do more than refer him to the bala -sheet itself. The nt results of the year justifying that distribution. Th: | 
reserv: 1 any business can be either ear-marked separately s during the past year had been good and steady. al 
by the investments which represent it, or it can be thrown into such was the fact they had good reason for satisfacti I] 
the general busine tself. It see to me—and I think it 1s tartling and sensational figures of increases in insuran i} 
r rv ban! g ractice that the latter cours 3; the usual S should cause suspicion as to the nature of the | i] 
e. Qur reserve 1 t ear-marked by particular vest- idertaken. With such business as it had always be 1 
ment, but it is intact, as the balance-sheet show In other | endeavour to secure—the best class of home business | 
words, I have already stated that our assets are somewhe ases were almost impossible. \| 
about one and a-h times our liabilities to the public, and, PREMIUM INCOME. 1} 
therefore, there is lf of the assets to go against capital and ; si : ij 
nies You can see the assets in the balance-sheet. As regards lhe gr ss premium income from all sources f r the ’ | 
the point as to whether next year we av again have to write 131,721, showing an_ increase | the corresponding f 
ff bad and doubtful debts, | am afraid I must say, and can only : previous year of £6,427, and, with the exception of th i 
ay, 1 am not going to prophesy. I have already said that | 1997, when there had been a large intlux of business u 1] 
; uch bad debts as we w of have been written off, and that | then new Workmen’s Compensation Act, they had to ¢ | 
' doubtful debts have been provided for. As to competitors, the ir as 1892 to find better figures. he net premium in 1 
i 1} Bank of Egypt, as far as I understand it. has alwavs been the | Z!11,242, an increase ¢ f t £5,726. Therefore, they had H 
natives’ bank par ex ence, and we ha to thar Luzzatt maintained their previous year’s in Tat but had 
} Pasha ve arg for that. He kept to a large extent out of the ppreciable and subs tantial advance. Taking into « \\ 
i English business which went on in Cairo about vears ago in n that they confined their operations to the British | 
; the time of the boom, and which was so excessively bad. btained all their business from that small area, sele 2 || 
‘ } We should like, far as it is good and sound, t be more are n :, too, whi was keenly compete 1 f | 
if in touch with the Englisl le of the business in Alexandria | he difficulties be overcome and the hi | 
; we ind = (| airo than | rhaps we ar but at th ame time we led ii btaining such 7 ee Last year hy 
\ 2 } ave always re ed 1] ) the < ] ntele of t natives. and terre d Oo the ‘rowth I Th W ( ompanies. ‘ Dur { 1} 
; we believe we still hold the premier position in Egypt ast vear their business had been thoroughly ove \| 
in that respect. That hi 5 en tl} ne the bank has taken, | and revised, and they had been able to secure and 1 
As regards Mr Herbert question as to how much of the | larger balance of sirable and non-hazardous busine t 1] 
£200,000 was made this year, and how much in past vears, | hithert The net fire premium income was £100,022, | 
[ do not think it is possible to give an accurate ion. eve pared with £96,425, that figure for the first time « 
if it were advisable, which it is not Che fact reé 1s that. i (190,000. As regarded their resources, the company 
ir opinion, it was necessary for this £200,000 to be | proportion to its liabilities, one of the wealthi of brit 
partly to depreciation of investments and i artly to reserve f fices. The fire loss ratio was nly 28.4 per cent., and } 
| doubtful debts. You vy accept my assurance that. so far | been less on two occasions, and then only slightly s phe |) 
as we can judge, the doubtfuls are er ding a ae balan e on the first insurance trading was £22,820, “a 
that the bads were largely, if not entirelv. the sa ce i" hi hy satisfactory The results of their other branche | 
lei eih eae aa er act ee luding employers’ liability, were also satisfactory. for 
ul at tne t of Luzzat Pasha’s gener: anagershi} first time they were paying the dividend less income-tax, Ww! 
, inot answer the question in more detail than that. I hoy they proposed t for the future. In conclusion, the ‘ 
Mr Herbert understands that we have a verv large proportion nan moved the adoption of the report and accounts. 
i t this £200,000 still standing o ur books as a reserve f Mr Holroyd Chaplin seconded the motion, which wa 
doubtful debts Mr McComas asked as to the advisability unanimously. 
having a director in Egypt. That, I assure him, is a most valu- The usual formal business having been transacted, a 
able suggestion, though one that was not altogether needed resolution was passed auth rising the directors to ‘ 
cause it has been considered again and again. If he will find plate-giase Shanta vo minated the pr 
a director who would sufficiently represent the bank from every A vote of thanks to the chairman terminated the p 
point of view—I think we should like more than one—we shal] 
be very glad if he will send us his name At the same time, we 
| ee, ee inspection is working so well that MERLIMAU RUBBER ESTATES, LIMITED. | 
! Cl Ss hot ne Same necessitv = cid t lirector ir — 
as there was. He might devel ‘os pice ame t 0 or The first annual genera meeting of the share sg 
man—into another independent auth rity and conduce ey "a Merlimau Rubber Estates, Limited, was held, on t A 
aie ia ; Pe ar y nO | at Winchester House, London, Mr J. Alston (the chait 
means to harmonious working. With regard to the recent siding 
issue Of capital, which was, as stated, issued at 209. the The representativ of the ‘retaries (Messrs R. 
effect of that was, of course, to increase the strength of | and ) having read the notice convening the meeting 
the bank from the point of view of having more < pital and The Chairman, after explaining why the meeting 
more reserve, and to that extent it has produced the desired | held at an earlier date, proceeded to deal with the rep 
effect ; but it stands to reason that we do not make anvthing | Stated that they had made during the period under 
like 14 per cent. on the money which the shareholders give om a profit of £3,499. He thought that when it was Lengo 
and never did, and, therefore, any increase of capital has - account that in addition to all expenses relating to ta 
tendency—I will only say a tendency—to red nedeuabiil es from which at present their main source of on - | 
run the rate of dividend paid on the whole, and alwa ys eet. rived, they had charged to profit and loss a t tal oi w 
It does not follow that it does, but it has th ! on the upkeep of all the buildings and’ machinery, an 
it has that tendency at the | London expenses, and 25 per cent. of the directors’ fees, an© © | 
present time. same proportion of administration and general charges 0” ‘* | 
} The resolution was then submitted to the meeting, and unani- | ¢states, this could not be considered as other than satisfac i | 
mously agreed to. 7 It was proposed to use £3,287 138 11d of this profit to write oF 
' The usual formal business having been transacted, votes of part of the preliminary expenses, which would then be red } 
thanks to the chairman, directors, London manager, secretarv to £13,150 16s. The balance of profit, viz., £211 10s 7¢ \! 
: and staff, and the managers and staff in E gypt, terminated the carried forward. The cost of the estates was ee eee | 
‘ tt proceedings. £115,215, and this, with the remaining 75 per cent. of adm | 
| : stration expenses on the estate and directors’ fees, also the * i 
5 
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year. I do not wan 


} nt to say one word more about it than this. I 





always like to let byegones be byegones; we have had this 
trouble, and now I am thankful to say it is settled for the 
present anyway. All 1 want to say is that our indemnities from 
the Coal Owners’ Association have enabled us to show sub- 
stantially better profits than we otherwise should have done if 
we had had to deal with that strike without the advantage and 
the help of that association. The 
from that association—which is a form of 

enabled us to diminish what otherwise would 
very serious matter to us. That is all I am goin; 
the strike. I would like to mention one or two 
We have mentioned Penalita. We are always 
and we have had a good deal of trouble underground at that 
colliery, and have had a great deal of difficulty to contend with, 
but there is one thing I can say, that whatever the difficulties 
are, Mr Hann always rises to the occasion. I have no doubt 
that next year I shall be able to tell you we have not only got 
over these difficulties, but that Penallta is doing 
there is our other venture in the Britannia pits 
Work is proceeding there. 


+ 


have got back 
insurance—has 
have been a 
to say about 


other 


money we 


points. 


unlucky, 


Then 
at Pengam. 
We have the buildings up, and the 
foundations are going in for the engines. I believe also some 
of the plant has arrived. It 
cause that is the first colliery we are 
entirely by electric power. We are going to sin 
colliery and win coal from it 


by electric 
the waste gases at Bargoed. This is an 


sal 
well. 


IS a very interesting venture, be- 

work 
k and equip the 
r obtained from 


of the 


inc i 
going Oo Try tO 


powe 


ther instance 


good management of Mr Hann. There is very little 
more I need say to you. I am ot a politician, 
but some f you gentlemen might help us in_ one 


> oreat 
grea 


est troubles we have to meet at the 


present moment. 
We are going through a continual 


process of having costs put 


upon us quite unnecessarily and without any object except 
to give Government officials an opportunity of earning large 
salaries. If only you gentlemen who are politicians could bring 





any power you have to bear upon your members or anyone else 





to look into these matters it would be a good thing. If 
any of our concerns were managed as badly as the Govern- 
ment departments are n red, we should be bankrupt in less 
th two vea If y get them to leave us alone and 
look after themselves insteac i wasting money to the tune of 

= iees ae | king row ; ry - ‘ Yas 

illions in Jooking alter us, it would be a great deal better. 

OIL VERSUS COAL, 
Just one thing more, to take a more cheery point, I 


he other day in the City that the era of coal 


that the 


+} 
t was fast coming 


fiitix’ 
} 


a close, and 


Of O11 In 


l era of oil was dawning. Well, I was 
rather amazed at this. We are all here very mu h interested 
in coal, so I took the trouble to take out some figures from 
the last returns I could get as to the output of oil in tl 


he world, 
of coal,which I thought might be interesting 
) think they are generally 
f ol in the world 


and also 


the output 


you, asI don known. 


The output 





) in 1909 Was 39,812,000 metric tons, while 
ha nntm . ae 
the output of coal was 1,098,000,000, so you see after all, in 
, } 1 + } } ’ 

Dp of the increase we hear of in oil, which for the four years 
+ ry) ans ¢ ve yy ltr mnills ne mr - > : . 
‘om 19 is 4 ) 19 0, was only to milli ons c m pared with 1<s8 
muons of coal, I do not think the coal trade need fear the 
competition of oil. The increase j 


n the output of oil is hardly 
meet the demand for it. I do not think there is 
I need say ; but I hope you will agree that we have 








» badly on the whole. since I last ad- 

y our former secretary, Mr lanford, has 

al we have appointed Mr Clarke, his assis. 

n his place. Last year I told you that Mr Pratt was 

danger usly ill, but I am pleased now to say that he has 
recoveres 


i, and has been back again at work. 
is not well enough to be present to-day; he has another chill, 
but he has asked me to express to you his thanks for the 
kind way the meeting spoke about him last year. I now move: 
hat the report of the directors and balance-sheet for the year 
1910 as printed and circulated amongst the shareholders be 
and the same are hereby approved and adopted, and as recom- 
mended by the bx (1) That a dividend be declared on the 
preference shares at the rate of £6 per cent. per annum for 
the half-year ending December 31, 1010 (payable forthwith), 
£4,673 178. (2) That a dividend be declared on £825,000 ordi- 
nary shares (fully paid) at the rate of 10 per cent. per annum 
1910; and on £206,250 


for the half-year ending December 21, 
at the rate of 10 per cent. per annum 


Ordinary shares (ss paid) 
for the half-year ending December 31, 1910, in respect of the 
amounts paid up thereon from the respective dates of payment, 
free of income-tax (payable forthwith), £42,968 12s 3d. (3) 
lhat a bonus be declared on £825,000 ordinary shares (fully 
paid) at the rate of 10 per cent. for the year 1910; and on 
4,206,250 ordinary shares (ss paid) at the rate of 10 per cent. 
per annum in respect of the amounts paid up thereon from 
the respective dates of payment, free of income-tax (payable 
forthwith), £84,366 4s od. (4) That there be added t ) reserve for 
mmcome-tax, £10,452 6s 6d. (5) That there be added t general 
Teserve, £50,000. (6) That there be placed to reserve for im- 
provements in plant, £25,000. (7) That there be added to the 
reserve for pensions (making it £10,000), £381 15s. (8) And 
that there be carried forward the balance of £102,517 3s 8d— 
£320,359 198 2d.” 

Mr William Woolley seconded the motion. 

No questions being asked or comments made, the resolution 
was then submitted to the meeting, and unanimously agreed to. 


FORMAL BUSINESS. 


Mr C. P. Ogilvie moved the re-election of Mr Joseph Shaw, 
K.C., Mrc«A. M. Tapp, and Mr Francis K. McClean as directors. 


Unfortunately, he 


ard :- 
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Mr G. B. Heyworth seconded the resolution, wh 


carried unanimously. | 

Mr H. H. Swift moved the reappointment of Messrs Delois. || 
Plender, Griffiths and Co. as auditors, and congratulated + | 
chairman on his added dignity of K.C. 


Mr A. L. Davies seconded the resolution, which was 
unanimously. 

The Chairman: I now move ‘that the direct 
they are hereby authorised to give a donation of , 
mentioned in the directors’ report, to the fund for a \V LH 
memorial to King Edward VIIL., the object of which i 
paign against tuberculosis in Wales.”’ Everyone kr 
a great interest is taken in Wales in the fight a 
losis.. This curse is very bad in our mining distri 
Davies, who is a large shareholder in 


this concern | 
verv active in the matter, and the board have been a; ed || 
to give some help. We are unanimous in rec 
matter to your attention, and we recommend you to 
donation of £1,000. 

Mr T. Sugden seconded the motion, which was u 
agreed to 


mmer 
Omm<¢ 


VOTES OF THANKS. 


Mr J. P. Cadogan moved a v te of thank s to the di 
the chairman for the very magnificent results acnieve 

luded in the resolution Mr Hann, Mr Pratt, and 
remarking that the shareholders were also indebt 
gentlemen for the magnificent outcome of the yea 
. Mr A. L. Davies, in seconding the motion, remark . 
were much indebted not only to the board, but to M 
and the other officials. They were also very indebt 
Hanford for the unfailing courtesy he had always 
shareholders, and he wished to express on behalt 
meeting their very high appreciation of his services. 

The resolution was cordially carried. 


> vote ohser 
The Chairman, in acknowledging the \ te, observ 
had been an anxious year, but they had all worked 


ras most important there should 
ee ] 1 the } os This thev had } 
between all officials and tne board. his they hi 

the future with 


f ul } in 1 Ly LUSLiial 
with the satisfactory results shown. In an in 
i 


1 “anh nce 
] oked t ( ynnfid ce. 


The proceedings then te rminated. 


J. MANDLEBERG AND COMPANY, LIMITED. 


] val meeting of the si 
The twenty-second annual general meeting Of t 


in ]. Mandleberg and Company, Limited, was hi ld « n the Sth | 
inst. at the Manchester Chartered Accountants Sage 

IMSt. al i Sidll : a ‘ 4 ; nai 
Gardens, Manchester, Mr George Milner, J.P. (the « 


aiding 

yresliaing. ; ; : ss i atl 

The secretary (Mr T. J. Cragg) having read the n 
he m } | i > auditors, 

vening the meeting and the report 0 the aud 


4a, 1 


The Chairman said: Gentlemen, : Lh ive 1 a 
idoption of the report and balance-sheet. Phe prot ( 
: pt pateae : - wre a I 

: 1 no doubt be considered satisfactory. | 


1 es 
DrOUR 


year wil pant 
point out that the result has been in no yi che ug 
bv anv abnormal features, but has been achiever solely 
; , =? tumeimece © e compa! 
steady development of the general business « f the com} 


DISTRIBUTION OF PROFITS. 


The accounts show net profits of 4 50,412 0s 3d, whi h 
with the balance brought forward from |i 
£1,768 os &d, gives a total of £66,180 os 11d to be ; 
After providing for the debenture interest and —— . 
dend for the year, and carrying £2,750 35 sd to the de 
fund, the directors have decided to place £15,000 to x 
recommend a dividend of 15 per cent. for the ye ar on 
nary shares, and to carry forward to next year te 
£16,222 gs 4d. 


1 
last 
7 i 


THE COMPANY’S RESERVES. } 

With regard to the « mpany’s reserves, I wish —— or | 
plain the position. You will no doubt recol lec t that ihe Fi 
general meeting last year I stated that the directors a *7 
think it necessary to retain all the profits accumuiatee \| 
that time in the reserve fund. £60,000 of the then ex: 
serve fund was capitalised and distributed by way ©! 
shares. At the same time £25,000 was allocated as a 
for the equalisation of dividends out of the profits for t 
The present position is, therefore, that the directors a adie | 
to recommend a satisfactory dividend on the increased Caj)*\*'; | 
and to place aside to reserve the sum of {1 5,000. Your ae \| 
have come to the conclusion that it is not in the best 1 | 
of the company to absolutely limit the scope of the con 
reserves; they are advised that to specify the title of a1 
account in effect limits the uses of such reserves. | 

A GENERAL RESERVE FUND. 

Therefore, your directors have come to the conclusion that © | 
is better to consolidate all the reserves into one genera! ' 
which will be available for the equalisation of divide nd 
which also can be applied to any other purpose which wou e 
in the interests of the company. In order that all the r he 
may be brought into one general fund a short resolution wl} 
be put to this meeting. On the next balance-sheet ther 
simply appear ‘‘ reserve fund,’ £50,000. I think you : 
quite agree with me, bearing in mind that twelve months #5" 
we capitalised £60,000 out of the then existing reserve, anG @** 
able to show that there will be a credit to reserve of 45 : 
after the payment of the proposed dividend of 15 per cent. Upo® 
the ordinary shares is highly satisfactory. 
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THE BALANCE-SHEET. ! P { 
i ; j ‘ ( < I ju LOese a : 2 
} ; the balance-sheet, you will see that we have repaid Clal comment. On a hands, therefore, ure ; :4 
I ’ . $00 latest .e ; i 
, company’s debentures, during the past vear the | [€ congratulated on possessing a sound mor ma ‘ See BIE t be 
: t : 1 : ~ : : ’ sot ’ 1% 
mors - 900 having been redeemed. In the ordinary cours: 1 think they w agree that n A : 
] f nal repayment would have been made on July rst fairiy uniform rate of distribution than ; 19 
Os the opportunity arose to clear off entir the de : make mM Vision against bad seasons i 
; f the company your directors took advantage } ? tions of tr Hear, hear.) Wt a 
ine : ' 9 . ; 5 ’ ] ff + ' t ‘5 
Hl og 4% tem on the credit side of the balan heet ares | FvUUNGECd OT to c 1y with our stat ae 
| companies,’’ is less than shown in the previoy © tare tO 11qG ate the goodwill, larg a ¢ ‘ 
having been reduced by the realisation of one of raps, re 1D ked tor, . 
| concerns. : : n e a 
j . ™ i i a le 1 year tra I et ti | t bie 
INCREASED DIVIDEND. ees vids 5 ae a 
! iod \ nh we have entered é he Pie 
} as 4 t general meeting I told you that the direct be t t il Any surve of the ear we ¥ : zs 
i OA : ; ar Vv Z 
: be able to maintain the same average rat f t t an ¢ ‘ bee ; 
j 1 1 aT: l -« thas } } vf ge i - 
i e increased Capital as that which had 1 Pa App 4 () f it P 
| the original capital. So far as the vear now , | tend M Paquin our acknowled ' 
i concerned, I think our expectations ha een | that 1 continue to direct our fortun Satta 
, as instead of the 125 per cent. paid last vez f ars to com \ ' i 
\ ' ' 
¢ Cal ital we prop se 10 pay Is pe cent t I é t ; a 
1) t —— I : 1e3 
tal, and it is not anticipated Dy your directo t t t t I ivide ] © 4 S 
ates of the business are limited to that which ; 5 per t. for th ‘ Op q : by 
i; . , + , : 4 1 ; ; 1 ; ¢ ; f 
ichieved. I may remark that the average r; \ ewton, Bart., seconded the PP GE cee 
!| < paid upon the ordinary shares of the « ’ 4 abit ’ 
want ner " ee ere rrr a cite 
! a over 14 pel cent., al = wis a “ ; ' Py Abia 
} t shares was distributed last vea: Aftey , fe ey 
ip undistributed £66,222 9s ad, b r t ie ge Ely 
| a A ’ = s = : ‘ ‘ ice gi . 
| the carry forward in the profit and k : I \\ \I el, vledg i ae 
222 gs 4d. It is also to be rer ‘ t 4 aha 
1 fund of £54,202 17s gd. It t a SUE abit 
ate the profit-earning capacity of the « eL ‘ ' ohas 
1 the : gate 
FAVOURABLE OUTLO¢ ' i Bigg 
Y : ayes 
for the company’s manufa es continu \ : stint 
; Lay clay 
» Jar this vear th < a 1 ATE 
acd ; 2 Bills 
rably with the corr < ‘ ‘ t ia 
; : ; Ge 
| KS 10 you to-day ha eel ¢ | \{ ( ; Bie 
Ir M ' G Ei 
+h an? + j pe Blk ie 
€ ne account l¢ s i x 3°3 
i eS i ‘ é : eile 
vill therefore move That th ‘ ‘ * ipihe 
a nts for the year ended Decer 19, 1 , M. H | i 1 
t meeting, and as printed and l ; 
February 27, 1911, be and are ‘ \ i 
T 
i 
Va du Y Secor de 1, a 1 ‘ ; 
er resolved to transfer 1} t ‘ 
I the reserve account for equal 
eserve fund of the company, ‘ f 
authorising the payment of 1 
the year ended December 19, 10910, ling t to | : 
t lend paid in September last, was also formal] 55s ' bet 
\ 
| Mri \ unanimously re-elected a d tor « ‘ 
q sahsa ; ‘ } 
| auditors, Messrs Turquand, Youngs, and | | ; 
| 
' olnted 
\ thar to the chairman and 1] | 
if t ceedings - , ‘ 
! A " ‘ 
j i i ‘ L i a > 
| He 
PAQUIN, LIMITED. ahi 1 ee 
‘et 
nth annual general meeting the : Pt 
1, wa held, on the oth he ¢ t e — <i} 
Sir Jo! B \ p 
; I onn ra}® re . aie 
i + ; bi 
. y . a 
Mr T. Nevell) having read the notice « iF 
nd the report of the auditor é t vear, ¢ ¢ I, Joire for |} a et 
gal he report of the auditors, ' . 2) a a 
an, in the course of his ch, , 2 1 Pt: 
| rv great pleasure to meet ‘ , ; iat 
t th concern. The forecast I gave ! ei 
ts 
s trade has been full a I ‘i scanaavaiaa a 
| 64 > fas reased volume of business, show rs it 
| ; I 95,000, some £21,000 in excess of last ar. | ‘ $3} 
| \ Wi ean ee aie oe nig ALBERT BAKER AND CO. (1898), LIMITED. a 
1] © manner in which this amount has been app! ef 
1 i of » 4 feel certain, commend itself to the general body thirteenth « eS pe uere wet vhes>. ates 
It will be seen that no less tha £12,755 has] A t Baker and ¢ 1898), Limited, was | > | Ei 
| | 4 - a . e } . . ' . p 1 Af t : 
{| ' reserve in accordance with the articles of a t.. at W r H e, London, Mr Nathaniel de M &! 
1} ee exceeds by more than £2,000 the im carried t ma presid i 
| } ~ : 1 ’ a : +} — | : : 
1} - ast balance-sheet. Next year, therefore, J tal Mr | I. Fre na S rt | & zt 
i 1] out £100 beyond this year’s quota w I x t] eeting 1 the t p} 
i] to 4,150,000, which is the amount fixed t} Chait , in the cour f his speech, d: A : 
{| a association. When this is accomplished we m: the st ir Was not a very prosperous e, la 7 F 
j | ‘ vr ? ? + ' 
| ! : expect a quickening of the process of writing dow iz an apoiogeti pirit, as I am « ; 
| Hl fy ' ch is reduced for the first time in two years i t ince you, Ine Tact, Ulat tie ; ef 
| H ha \ppiause.) There are no doubt those who would } during ist year was due t ' , e! 
j i; Nave ad . 7 ae : i . Sait epithe Oh r \ hellieve : 
t i] , to see £20,000 written off goodwill; but, on th tI r that ol yone connected with this ¢ yoy: [ believe, ; 
} 5] P ’ } ce ' +} +.) k will prov t be ] te | 7 
| 1 a satisfactory reduction, for next year, when the } and hope, that this set-back will prove to | a : 4 
panel | nt ¢ . W oak ts ah s shat 4) ' ‘ h ¢ ! ffected the |] 5 
i] ee i SOes to reserve account, it wiil set Ireé ms ne, and tna ne es \ I : ' . > t 
] Hour allocated under this head. The ordinary shareholders’ | toba trade will shortly t fied di ¢ é ng ; 
| a ee Prohts account is increased by £13,740, as against | to the debit side of the balance t, 7 + 
1] {| vear. After writing off all ascertained 200, ,’ is the full authorised ana Iss t ' 
i| debts there remains a sum sufficient to meet al! | pany, and is the same hgure % | ' 
4 | next item, indry reditors t ™ re ‘ 
| 1} sorw wane . | } <S 16s 7d,’ 1 {> 0927 less tha what was wing at |] ; 
| | ‘ OUND FINANCIAL POSITION. | able, f19,0§6 109 7G, 1S £,2,02/ ss a” Ce ae 4 
l} It he ; se ak at 1 of the previous year. It is by far the smal , red! ; ey 
i i] r { noted with satisfaction that cash in bank shows a oo the company at the end yea t ts estab- ; ‘a 
. é oa e 1 . . . A r DV Lneé ( lipally « iit . . . 4 . : >. 2? 
| fully , &45,900—evidence that book debts have been mo! ae 1% és he tha e-hal f what w vi | ; 
~“4Y¥ Collected, while 4 i ee ail | lishment is less an “hal n 5 |] ‘ 
| increased by rani’ tne reserve account, as already stated, % | on Applause.) The next item reserve || 
+UUTOCASSé lbv / au x _ ‘ oo - ten years ag { Pid Use ’ S . 
Annia, 412,755, and the net profit by no less than £ 20,934 { cea I the same f re as th é IS int. |] 
‘Applaus ¢ ‘ andar the fund sooo, is the sam 5 
: ‘} At the same time, there are additions under th 414 I] ; 
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The next item, 
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Cigars W 


sale of es at the increased prices, and thus is anu- 
facturers and retailers, found ourselves in thi sitio that 
where we increased our prices r output diminished, and 
where we did not increase our prices we lost the additio} il 
duty ourselves. Whichever alternative we chose we ily stood 
to lose, and that is what we fact, did d 


A PLEA FOR A REVISION OF THE DU 


CIES 

The increase in the duty has caused an additional revenu 
to the country of over £2,000,000 per annum; but of this at 
least one-half has been paid by the tobacco trade, instead of 


by the tobacco consumer. I do not think that 

nor that it was intended. It surely was not inten 

£1,000,000 per annum should be squeezed out of one particul: 

trade in addition to the taxes whi h the 

have to pay in common with all other citizens. I think, there- 
fore, these duties should be altered and modified in a direc- 
tion favourable to the tobacco trade, ae has suffered so 
severely as a consequence of them. The most acceptable and 
satisfactory alteration would be a return to the old duty 2 
per pound; but this, I am afraid, is too much t hope for. 
The additional duty brings in over £2,000,000 extra revenue 
and I do not think that the Exchequer will give that up; but 
a concession of 1d per pound might reasonably be asked for, 
and given—that is, that the duty should be 3s 7d per pound, 
instead of 3s 8d per pound. This 


nembers of that trade 


of 3s 


3 
would cost the Ex- 
chequer some £400,000 per annum, and would be an 


I enor- 
mous boon to the tobacco trade. It might be asked: 


Why 
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‘unclaimed dividends, {80 ss 2d,” is balanced | should the Exchequer give up £400,000 per ; i 
by a corresponding item on the other side of the account. The | the tobacco trade for nothing? To which I reply: i {| 
next item, ‘*“‘ profit and loss account, balance January 1, 1910, they have taken away over £1,000,000 which the I} 
£8,211 10s 11d,” is the amount brought forward from 1go9, out | never intended to d They had intended to tax the 
‘f which the final dividend for that year had to be paid. The | but instead of that they have taxed the trader, and, t 
next item, “profit for year, £0,227 1s 6d,” is the net a fit | in asking for £400,000 pet annum we are asking for | 

ide d during the year, after the payment of all expenses and | one-half of what has been taken from us. Returning 
writing off £2,000 for depreciation, and is £2,519 less than | accounts, I left off at the profit for the year on the debit | 
the net profit o f 1909. ; " | the bal e-she Adding this to the amount brought { | 
| from 1909 makes a total of £17,438 12s 5d, out of which ; 
THE TOBAC( eee | final dividend for 1909 and the interim dividend for , 
This fall off in net profit is not due to increa expe S together /11,0 had to be paid, leaving a balancs 
he expenses of the past year were only £68 in excess of those | 2s ed, from which the final dividend of 1910 has 
of 1g09, and therefore out of this fall off of £,2,;519, £2,451 18S | This will require /.§,000, leaving £1,438 12s 5d to be ‘ 
due to diminished profits on the g is we sold. This alarming | forward to the 1911 accounts. 
diminution of profit is due to one cause, and one cause only, oo 
and that is the increase that was made in the dutl m tobacco SRE VAST AND THE FUSE. i 
in May, 1gog, and renewed in the Budget of 1910. The duty Ilha very little to add to what I have already said 
tobacco, which previously had been 3s per Ib, was i eased to ourse f business during the past year It has been ; 
38 8d per Ib, and it is this increase of 8d per Ib in the duty ot lerable a ‘to myselrt and to the staff, who | 1] 
on tobacco that was the cause of the fall off in our profits during | loyally and diligently assisted me in carrying on this | 
the past year. When this amount of 8d per lb was added | I do not think there has been a single year since the ¢ 
to the duty on tobacco it was, of urse, intended that it | ment of this company in which we worked so hard « i] 
should be pai i by he cons ne put sa atte ; 3 :. 2 i ich for the int re sts of the « mpany as we did duri 
in actual practice, a very la ! t ha paid year, but the evil effect of the increased duty wa 
the manufacturers and deale the article Eightpe: per | averted the 1 t we could do was to mitigate it 
b is equivalent to %d per oz nd it was thought that the | extent, and that I think we did do. As to the future 
seller of the article had y t ease his ] i per | opinion, the issue of the prosperity of this comp: 
oz to recoup his additional outlay, and that he w d then be | immediate future is bound up in the question of the 
in the same position as he was f rhis w yased u | dutie but e are modified in a direction favou 
the idea that the public would be willing to ] per « toba trade, I have no doubt that we shall very 
more for the tobacco they ¢ but, as a tter of fact, | aga at ist, the position of 1g08, and in all 
we found that the public were unwilling to spend more on | better than that. It, however, these duties ren 
tobacco than they had previously spent, and that when the | are, then it really becomes a question of the sur 
price was raised by sd per oz they consumed ] and thus | fittest. In nclusion, the Chairman moved the ad 
spent hardly any more money in that direction th th had | the report and accounts, and the payment of a divider 
reviously spent. It é nind, ealing with | rate of ¢ ent. per annum, less tax, for the six 
the effect of the addition: upo cut toba s, that there December 31, 1g10 
s no profit on the i h made in the The | Mr Henry W. Price seconded the motion, which v 
duty was increased by _ a additio pe! r | brief dis 1Ssi m, unanimously agreed to. 
is also only Sd per it 5 a small advantage gained on | lhe usual formal business having been transacted 
the n ture added to tobacco, but this is neutralis« by the thanks to the chairman, dire tors, and staff of th 
increased cos f the waste i r 1} the pro | term 1 the 7 eedings 
Tactul and by the icreased 1 actor iy x lue to | : - ss ee 
diminished output ; " 
} , 
DIMINISH} [PTION | WASTE HEAT AND GAS ELECTRICAL GENERATING 
There S, the ¢ re, Pp tl all pront « th ea STATIONS, LIMITED. 
y - ens ak tiaied + z i | ‘ 
re ‘ : is a pti eed a “y ; eae an ion ; : The fourth annual si neral me eting of the 2 ire} 
on the difference that th Y h ' the Wast Heat stants Gas Flectri al gga = 
; | im1 ' he 11 at the ofhces 
} panv. $6 Collingwood building 
ees | Nir Norbert Merz) having read the 
seca a la cee = Dale : shy seapbini . | vening the eting and the auditors’ report, 


The report of your « 








ine ( ibpa 7 noOW Atl unts to A! 35 522 11S §4q, Wi 
l rease Of £23,152 4S 7a dur g the —— Phe New 
’ + 
rail sta ha been exte nde 1, and tne pliant 
- ’ , x } 
installed is 5,100 kilowatts, all of which has beet! 


1e installation is proving advantagt 
] g an entirely satisfactory retul 
is company has expended. There are 
ich have not yet been finally settled 
1e Weardale generating station, and 
balance of the capital cost will, we expect, be paid 
current year. The third and smallest of our generating 
which is at Tees Bridge has not been in regular « 
during the whole of the past year; but we expect t 
to take over the plant from the ntractors at an early Ges; |) 
and the balance of the contract price for this station wis, ™" a 
fore, also be paid during the current year. In the mes €, | 
until these balances of contract prices are paid, we hav 

our available cash on deposit with our bankers and 5 
and the interest which it has vielde ‘d has been br yught 7 
credit of the profit and loss account. 


parties, an i is 
apital which tl 
r two points W 


contractors for t 
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RESULTS OF THE YEAR. | 
. P i | 
Che profits earned during the year amount to £21,914 T3° 5" | 
which is an increase of £5,439 6s 8d over the previous ye*! | 
Our investment in the Bankfoot Power Company, Limit me \| 
yielded a return of 10 per cent., which has been inciuae’! ©" |) 
the total profits which I have just stated, and you will, rt esate 
agree with me that these figures are vet ry satisfactory We nave }} 
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um of £,7,000 out of the profits I 
account, and the amount standing 
t, including the sinking fund for We 
s motor installation, now amount: . 
| ve explained to you in past years 
to make a full and proper allo 
from year to year, in order to w 
ur generating stations over th te 
nents with the waste heat owner: 
ALLOCATION OF PROFITS 
yg this transier to reserve, and a 
was brought forward from t} 
unt of £18,517 17s 10d availal 
rectors propose to pay 8 per ce ‘ 
ith the dividend of 7 per ent ( 
two pre us years. It is gratify 
: that we are able to proj ‘ 
ind to retain the satisfactory c 
arried forward to the current y 
OSED ADDITIONAL GENERATING STA 
r it I Ste 1 to 1c ar he ? 
e | in our report which < 
©] iw for the erect f 
9 lwo f these will be 3 ne { 
( any, e being for the 
tne Port Clarence Iron W \I 
ted, and the other for th 
Lackenbv Ir Works of Messrs J 
{ Limited. satistactor é 
already been made with é ve 
‘ é generating stations, under wl 
i regular and remunerative retur: 
g plant, and a further profit 1 ‘ 
e generate 1 by usi g the wast he : 
furnace owners It will als 
J ect have under considerat 
ent for the erection of another generating stat 
tt reached the stage at which | é 
than in a general wai 
[ER INTEREST IN BANKFOOT 1} I 
rs will have the pport ‘ 
‘ ‘ p some furth shares t l t 
ited, which will be ed t 
. <€ ipa f Ss ne ext 
their generating stat it B 
ue ating station which they are | 
( e under agreement with M a 
t The return which the ire } 
, Compa have yielded has bee 
| pose tO take up a iwrt 
BJECTS OF THE WAST! \ 
t r which this company was { 
u all, and I have referred | 
iges which were offered both to 1] \ 
uieries and blast lurnaces, and t t] < 
mak atrangements under w ‘ 
é the transformation ft y 
rent hese advantages are now £ 
by lliery and blast furnace ow 
the various new agreements which we ‘ 
ind which I have just referred t I t 
lit for dotng a useful work for the dist 
ce the majority of new industri t 
ete with established businesses, ours ‘ 
rent. We make use of what wa rt 
wasted product, and thus really add I 
There is only one way by which 
be utilised to anything lke its full ext 
sement with your company as a er 
wer compames Under such 
any not only obtains value { the whol 
gy, but also obtains through the power 
tal expenditure, a stand-by supply I t N 
PROJECTED NEW ISSUE OF CAPITAL. 
tors hope during the current year to f 
tal to obtain the money which will be 1 
“w generating stations, but it is yet t \ 
hen the issue will be made. I have now much 
ae ing the adoption of the report and a ts 
“tT -vewall seconded the motion, which was carried 
_- “fnairman next moved that a dividend at the rat 
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caused you a certain amount of discomfort and anxiety. I 
refer to the disquieting rumours and the very pessimistic | 
articles which have appeared from time to time in various | 
financial and other papers in connection with the Bullfinch | 
' district. It is very evident that it must be to somebody’s ad- | 
i vantage to discredit the Bullfinch Proprietary Mine and the 
mines which are starting in that district. I should like to | 
answer those remarks by stating a few simple plain facts. In 
the first place, I think that the effect of those articles was to 
show that the reports sent out by the Bullfinch Proprietary, the | 
first of Mr Doolette’s mines, had been greatly exaggerated and 
that the enormous returns reported were imaginary or invented. 
In that connection let me tell you that our manager, acting on 
our instructions, asked permission to visit the Proprietary Mine, 
and he has been there. He received full permission from Mr 
Doolette and the managers to go wherever he liked all over | 
the mine and take samples from any part he lhked, 
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reenact eco 








and the | 
result of his investigations, most carefully carried out, was 
that he reported to us that he could absolutely « I 


naman eta Cia ee 





rroborate in | 

every detail the returns which had been sent home, and that | 

there was not the slightest exaggeration on the part of the | 
Bullfinch Proprietary in the reports sent over to this country. 
i Another matter which undoubtedly was insinuated was to the 
i effect that, even if such good returns had been received, they | 

f | would only, so to speak, be of a temporary nature and that they 
would not last, and that they were probably) and would | 
be worked out. That has been absolutely disproved, for only | 

a fortnight ago the latest report from the Bullfinch Proprietary | 

showed that the last crushing had given a return of 10 oz per 

ton. Nothing, of course, could be more satisfact 

i 

INTEREST IN ANOTHER PROPERTY. 

After reading an extract from an article by Mr J. Crabb, a | 


Government Inspector of Mines, with reference to 


os 





ing character of the Bullfinch district, the Chairman continued : 


i 
Now I have an announcement to make to you which I am sure | 
i you will find extremely satisfactory. You are aware that the | 
re ' Murchison Associated is the vendor of our property. Before that | 
took place, the Murchison Associated gave instructions to their 

' manager to leave no stone unturned to find any properties 
worthy of the attention of the company. An opportunity has 


occurred whereby the Murchison Associated have secured an 


option on what they firmly believe to be 








i a very valuable pro- 

perty indeed. This property is very considerably larger than 

the one we own at present, and it has a lode which runs right 
t 


f¢ 
4 
through the length of the property 4o feet in width, and that 
samples taken from it at distances of 200 feet 


apart show 
may mention that on an adjoining 
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pet alt et 
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2 ounces of gold per ton. 














property ore containing 15 ounces per ton has been disc 
lhe Murchison Associated has acquired a working « 
this property 
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on very reasonable terms, and I am happy to say 
that we have made arrangements with the Murchison Associated 
toa an hal 22 anes ry 1 ] 

to go halves” with them in the venture. We have already 
a il . —— a amin 4 
had our manager down to examine the property, and he has 
taken the samples I have mentioned going 2 ounces per ton. 
We are about t send our own assayer, 


manager, and if he goe 


“ ~ 



























































ndependent of the 
s dewn to the mine and verifies the 
statement that there are 2 oun 





























|! 2 ces per ton in the ore found at 
several places in the property, we have decided to go 
in with the Murchison Associated. I should like vou clearly 
to understand t 





hat we are not entering into this arrange- 
ment with any idea that our own mine is not all we expected it 
to be, for, on the contrary, everything so far has been most 
Satistactory, but we believe it will be to the interests of the 
shareholders if we have two strings to our bow. I may say that 
if we bring off this deal and get our half-share in the venture 
with the Murchison Associated, 






























































we have ample means at our 
















































































































































































yi disposal thoroughly to develop both the Golden Bullfinch and 
ij this new property. 
Aiter a short discussion the proceedings terminated with a 
i vote of thanks to the chairman for presiding. 
BENUE (NORTHERN NIGERIA) TIN MINES, LIMITED. 
i An extraordinary general meeting of the shareholders in the 
t Benue (Northern Nigeria) Tin Mines, Limited, was held, on 
the 7th inst., at the offices, 21 Great Winchester street, London, 
to consider resolutions providing for the reconstruction of the 
company. Mr C. Pearson presided. 
The secretary (Mr J. Hubert Dormer) having read the notice 
convening the meeting, 
The Chairman, in the course of his speech, said: It was the 
Hi original intention of this company to proceed by very slow 
ib} degrees and to utilise the small amount of capital which they 
rif have still remaining in developing a small area of your property 
aid and possibly selling that area or employing the proceeds that 
a would arise therefrom in gradually extending over the whole 
{ of our areas. This policy, however, has been frustrated by the 
be action of the authorities, who have insisted that, before they 
granted us our licences, we should show to them that we were 
possessed of sufficient means to tackle the whole of our pro- 
; perties. It does not much matter to us whether we raise the 
; capital now or later on, but we were anxious to comply with 





if the demands which were made upon us. The board, therefore, 
, arranged to issue the capital at once, and it speaks something 
for the confidence with which this concern is regarded that 
within 48 hours the whole of that capital was underwritten. 
(Hear, hear.) I presume you have all read Mr Huddart’s re- 
port. I am not called upon to deal with this report, for the 
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| very excellent reason that Mr Huddart himself is 


| the latter. We have received a very fair price in cash, 











} 
[March 11, 1911. | 
aibibielenicenicetes senate | 
has very kindly consented to amplify that report and a a 
any questions which may occur to you. All that I sha ie 
to is the sale of two small areas of our property, « f i 


square miles and one of about half a square mile. Th 
are situated so far distant from the central portion of 


that it would be impossible to work them in conjuncti 


rr 
prese 
‘ 
t 
1 


shall receive a larger share interest should th 
perties justify the flotation of a company hereafter. 
PARTICULARS OF THE PROPERTIES. 


Mr L. H. L. Huddart then addressed the meeting 
course of his remarks said:—As you know, the 
these properties is exceptional, lying as they do wit! 
8< miles of the Baro Kano Railway. Upon position d 
great deal in a country like Northern Nigeria. The m 


upon which depend the present and future values of th 
perties are: 1) The values in the ground; (2) the |} 
(3) the labour, which is often a factor of No. 2; and 
water available. I will take these in detail. With rega: i 
values in the ground, as you know, it takes time 

property, and the engineers have mainly been « 
demarcating the boundaries. At the same time Mr kK: 


Mr Miles have done a good deal of work, and have ex; } 
very valuable leads of tin. With regard to the p 
*s about 85 miles from the Baro Kan 

ranch line will probably go within a 

The property being in the Hausa country 
. position to obtain the very best labour available, 
1 be in an even better position in that respect after ¢ 
railway construction is finished, for naturally the Ha 
to live in a country where his food is cheap. Mr ki 
Mr Miles have organised a very satisfactory camp u 
property, and there is a good market at Lere-n-Duchi 

labour should be ample for all possible requirement h |] 
regard to the water available, here again you score |] 
from your position. In the lower part of the ground 
water all the year round, and in the upper part for al x | 
months in the year. This upper ground should giv 
soon as the dams and leats are cut and the tail race 
ready. 


GENERAL PROSPECTS. 


I understand from Mr Pearson that you have ample 
capital—that at least {20,000 is available. I th 


extremely satisfactory and should be ample for all requir ts |} 
to develop your properties into thorough-going producers. (| 
hear.) After a short period 1 consider—and I weigh ! 1} 


that the output of tin from the upper part of your | 
will fully pay for the cost of development work of you i 
properties. ‘That, it seems to me, Is a strong position lear, | 
hear.) With regard to transport, I estimate the cost ed | 


upon actual work by myself, at £15 11s 6d per ton to | \| 
The cost of production landed on the market I figure at 
over £34 per ton, which leaves, as you know, a very ha: } 
margin at the present price of tin, and allows your p! 
to be very independent of the fluctuation of metal price 
regard generally to the present position in Northern Ni I || 
am still of opinion that this field will prove to be a ver eat |} 


producer of the metal. The more one sees of the country the | 
greater becomes one’s faith in its future. I think t 
matters settle down and the country gets more and mor 


i} 
up, the cost of producing one ton of tin will be p: | 
actual work, to be less than that in almost any other field i} 
world. (Hear, hear.) As you are probably aware, the \ 
reconnaisance to Bauchi from the neighbourhood of Zar i 
shortly commence; the engineers are now on their was l] 
make the preliminary surveys. This railway will proba! | 
close to your properties, which should be a very great \| 
tage. I can only conclude by saying that I think wit 
1ext two years we should see a large production of t) 
Northern Nigeria. (Applause.) 

Mr Arthur Veasey (solicitor) having explained the po: 


the company with reference to its titles, which, he sa 
quite satisfactory, the Chairman formally moved the nec 








resolutions, which were duly seconded, and unan! | 
adopted. xe ve. tI 

A vote of thanks to the chairman for presiding, a! ir ih 
Huddart for his able exposition of the company’s 4 
terminated the proceedings. 

SUDAN GOLD FIELD, LIMITED. 

The annual general meeting of the shareholders in the n 
Gold Field Company, Limited, was held, on the Sth 
the offices, 6 Queen street place, London, Lord Vaux of ! 
rowden (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the not 
vening the meeting and the report of the auditors, : 

The Chairman, in the course of his speech, said : It 1s a g! er 
fying feature of the report now presented to you that we W'® 
able to increase our output of gold and to show a much mot 
favourable working result than for any previous period. > 
will have noticed that we crushed 14,662 tons of quartz, | 7 
gave us by amalgamation 6,967 ozs. of gold, of a value ©" 


£24,842 16s 6d, an increase as compared with the thirteen 
months to December 31, 1909, of 2,816 tons milled, of 1,25° °° 
of gold, and of £4,377 2s 1d in realised value. With othe! 
items credited, the total income was £24,894 0S gd. The ex 
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nue account amounted to £31,121 8s od, leav ing | 
of £6,227 8s. You will notice that the previous | 
resulted in a debit balance of £14,245 155 1d. | 4 y 
the precaution in each year to write off liberally | onus ear. | 
of buildings, machinery and plant, d last 5 | 
was so charged. Had we a profit and loss Persons who effect New | || 
1 we have not yet thought it necessary t 1, M ‘ e 6 | 
could have been charged to such an account, and Profit Policies before the | || 
1 general expenditure would have bee: d ; i 
eth the effect of reducing the act . AND end of June next will be | 
t to {582 6s. The « utlay on capital for entitled to receive 
hs was £812 ssid. The financial } 
last was not at all unsatisfa r\ . i] 
cr ast“was not at all unsatisfactory, for, in A FULL YEAR’S BONUS. | | 
and after deducting the liabilities, LIFE : 
»,160 145 od ot we rking capital. ASSURANCE Chief Office: j 
15, ST. JAMES’S SQUARE, 
TOTAL GUTPUT OF GOLD. SOCIETY. LONDON ce 
t of gold from the mine s | 
up to December 31st last was 13, | 
HA ss 2d oO this u will see that 
q3 0s 2d. From this you w e that, : Total Funds £16,630,262. 
ached a profitable stage, we hi 
cuting the development of the pr ert nad FIRE | 
iting , and INCLUDING LOSS OF 
1 that when we undertook 1 INSURANCE : 
ania. aol PROFITS, MARINE, LIFE, i 
engineers feTe arrantea t 
fis. ’ 1 ACCIDENT, BURGLARY 
is we have held out at all ¢ i COMPANY ’ , 
Our chief regret is that tl 3 : | 
| ue S - 7 aa a HEAD 1 North John Street, LIVERPOOL | i" 
| not as uniformly productive as LIMITED. OFFICES 195 64.4 Guce LODO 
t s also the fact that in our dé 
ewhat more restricted area of pavablk 9 
in the shallower drivage | i 1] 
in depth, and we hope it may b a} 2 k & ~ t i] 
lown, f r there appears to be no reax Ww] we je ait eTS - asel e. {| 
get into a richer zone. We ; 
ft below the 48o feet level, and | 
to hand, the lode was 3 feet wide and i 
of gold to the ton. We have BANK OF ENGLAND. 
iccumulation of tailings and slim ; if 
nounts now to 27,662 tons, of an estimated Ac irsuant to the Act » and 8&8 Victor 1, Cap. 32, for l 
of gold per ton. We regard th veek ended Wednesday, March 8, 1911 1 
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and you may rest assured that a 


ft ft } j Y Yr) 
nt to take its treatment in hand w 


ot 
set, 


1g its gold contents into cash. Ou 
isfactory. The suppl f nat 
requirements. In con { 
tion of the report and account 
lor seconded the motion. 
lor then addressed the meeting 
elopments. Reviewing the whole 
during the twelve months, he } 
less in extent than for the previ 
f £24,842 had been won, t 
; of the previous year’ 
n was unanimously agreed 
terminated the proceeding 





WM. FRANCE FENWICK AND CO., LIMITED. 
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A CORRECTION. 
t in our report last week of 
France Fenwick and Co., Lin 
that Mr J. E. Champnev, the 
ed. It was Mr C. F. H. Les! 
ympany, who presided, in the abs M 





OB [sc NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, «+0. 


Funds over £6,000,000. Annual Income over £1,000,000. 
New Business £3,000,000 per annum. 








See 
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Annuities. 


LARGE BONUSES. 


( oF 


‘O SHAREHOLDERS. 


Premium Rates. 
Children's Endowments. 


PURELY MUTUAL 
10 per cent. below average of English and Foreign Offices 
A specially attractive popular scheme 


Che Association is THE BEST CFFICE FOR ANNUITIES. 


LIBERAL CONDITIONS 


e for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C 


Manager, JOHN B. GILLISON, F.1.A., P.P.A. 


SCOTTISH UNION & NATIONAL 


INSGRANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS ~ ~ ~ £6,250,000. 


FIRE (i 
PENSIONS 
OF sR ‘UR 
PARTY, AN 


DV 


iding Loss of Profit), LIFE, ACCIDE 55. A 
LYASKHOLD, BURGLARY, GLASS BREAKAGE. ' 
ITIES, FIDELITY, PROPERTY OWNERS’ RISKS, 


'T. ILLNESS. ANNUITIES 
ce BR TRANSIT 
THIRD, 


VORKMEN’S COMPENSATION INSURANCES EFFECTED 


ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew square. 
London: 8 King William street, E.C. 
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ISSUE DEPARTMENT 


Notes issued ........ 55,872,380 Government debt.... 11,015,100 1} 

Other securities 7,434,900 || 

Gold coin and bullion 37,422,380 || 

55,872,380 55,872,380 || 

BANKING DEPARTMENT. 

£ £ 

Proprietors’ capital .. 14,553,000' Governmentisecurities 14,657,653 | 

MOE cteeadaes eis 3,684,881 Other securities .... 31,941,983 || 
Public deposits® .... 21,502,956, Notes ......cccccces 28,626,155 
Other deposits ...... 46,668,100 Gold coin ar ull 1,221,304 


ther 


Seven-day and 


We céecws 
76,4 


*Including Exchequer, Savin 
Db 


), IQII. 


re the 


Dated March 
The foll 


ywing we 


comy ared with last week Increase, Decrease 
£ £- 
Circulation (excluding 7-day and other bills) .... es 274,045 
Public deposits... ...scccccccccccccccssvcsccccess 2,481,426 
Other deposits .......-ccccccccceccsccecessece eve e 2,572,44 
GOVErNMENL SECUFILICS «2... ccccccccccccccscese eee ; . 
Other SECUTIBICS ...cceesccccccccccccccccsecccces 855,99 | 
: , AF 
Nis inca etkecceccscecascccnccccecetsqueasaus WTB NIO ccccvcces 
ROBE cccccceccncccscecococccecocessoeceeoocooseses C BS «acccense 
ROSEFVE cccccccccccccccccccccecccscecccececooece 766,821 
COMPARATIVE TABLES. 
The following shows the amount of circulation, Bullion in both 
lepartments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended March §, 1911 
o @ 
ol ‘ Securities is g 
; Ge A Circulation Se a ; ves 7 i 
Coin and in from excluding » in . 22 Bj ; 
t : oad o a Deposits nking Reserve. =‘ , 
Date. Bullion. Abroad or Bank Post VCPosits Bank ng mf od ; 
out for Bills) Depart ong BOR 
Export. soa ment [20 a ; j 
1910 £ £ £ £ # £ ’o ' 


308,000 in 
277,000 out 
514,000 out 


503 000 out 
510 000 out 


14 35,088,033 
21 32,863,893 
28 31,355,545 
1911. 


Jan. 


Dec 


4 31,940,345 
11 32,899,783 
18 34,661,264 2€6,000 in 
25 35,977,242; 116,000 i: 

1 36,467,105' 282,000 in 

8 37,337,997 733,000 in 
15 37,496,973 306,000 out 
22 38,197,152, 78,000 in 

1 38,150,908 464,000 i 

8 38,643,684 €91,000 


Feb. 
Mar. in 
| in 


Subjoined is our usual 
the Bank Returns, the 


f j Jingo Exchanges d rn 
Consols, the Price of Wheat, and the Leading Exchanges during 
| a period of three years corresponding with the present date as 


| well as ten years back, viz 


gs Banks 


changes 


—_— 
—_————— 


Neen eee nnn n nn ee nn 


£ £ 


18,158 
27,075 
Nati 


, Commissioners of ynal Debt, ar 


idend Accounis. 


J. G. NAIRNE, Chief Cashier. 


~ 


n the principal account 


43,286,471 25,538,723 
43,964,168 22,670, 
52,533,182 21,195,550 37a 


27,999,310 
28,643,605 
28,510,215 


28,520,530 


51,071,054 
48 872,045 
55,962,860 


61,748,432 


AR 


57,784.106 21,869.815 3 


451,664 


27,898,125 48,999,703 43,586,099 25 +7 
27,418,775 50,090,472 42,480,090 25,695,489 51 
>! 


: 2 ——e 7 
43,253,975 27,176,577 


43,713,430 27,216,075, 51 


27,250,665 . 52,342,304 


27.701,030 52,820,125 } 
27,297, 14C 53,497,673 43,124,884 28,490,857 55 
26,925,545 *5.014,308 44,136,160 29.021 $28, 52? 
27,130,320 56,025,279) 45,543,411 29,556,852) 514 
27,520,270 58 262,054 47,453,113 29,080,658 4 In 
27.246.225 58,171,036 46,579,616 29,847,459’ 5133 
table, affording a comparative view 
Bank Rate of Dis the Price 


7c ADT NT 
(6,92/,0¢ 


} 
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524 THE ECONOMIST. (March 11, 1911. | 
j a sa j 
At corresponding date | Mar.6, | Mar.11,, Mar.10, Mar. 9, Mar. 8, | USICESTER— | 
with the present week. | 1901. 1908. 1909. 1910. 1911, Jan. 1 to Feb. 25......' 2,105,500! 1,929,200/+ 176.309 9.32 |) 
: pe : oy sie dee ee bose Th al ‘anal aoe 
Circulation smgheniitiel-. <n : ‘ ‘ : Week ending Mar. 4 .. 289,600 290,000) 400 13 || 
ank post bills; ........ 28,652,445 27,$57,295 28,671,995 27,989,120 27,246,225 Total to date......, 2,395,100, 2,219,200) OC 
Public deposits ....... v++| 12,271,255. 19,262,589 17,267,641 8,371,719) 21.502,936 Peta 175,900 2 | 
— Geposits ............ “| Te s0saen 41,647,526 39,876,395 42,175,712) 36,668,100 NOTTINGHAM 
overnment securities. 2,906,280 13,759,916 15141,)08 13,976,401 14,637,633 ; > f SAN One 
Other securities .......... 32747218 34.957.820 31,323,272 29,122,151 31'941.933 | Jan. 1 to Feb. 25...... 2,686,700 2,462,500) + 224.20 310 
Reserve of motes and coin) 25,427,344) 30,490,588 28,950,713 25,698,520 29,847,459 | Week ending Mar. 4 401,700, 352,900\+ 4859 2 
oin and bullion.......... 36,314,789 39,997,883, 39,172,708 35,237,640 38,643,684 | | 
Proportion of reserve to : . Total to date...... 3,088,400; 2,815,400\+ 273.000 9-9 
BMabEMies .....scccsece- 483% 50 % 508% 503% 513% =|” : — . 
Bank rate of discount .... 4% SA% | 3% 3% 3 % 
Marketrate,3months’bilis 344 3 28 ts 2 2h fe FOREIGN BANK RETURNS. 
Price of Consols.. ....... o6}4 87; 8425 81g Sli | 
Price of silver per oz...... 28ac 25 fad Ad 23,4 248d The principal items in the latest weekly accounts published 
ea wheat ; 250 id 30s a aye 32 2a 7a 30s 7 | by the leading Continental and the New York Associated J inks 
; ze on Paris (short) 25.174-2 25.224-25 25.18% 213 283-313 9 a 
— Amsterdam (short) 12.14-28 12.2422 122%-2h 12.24-3h 12.0% DA are compared below with the previous statement and with the 
— Hamburg (3 months) 20.67-7i1 20.71-75 soatat 20.64-68 20.64.68 | corresponding statement of last year :— 
Clearing- ‘house r return ... 235,727.000 202,464,000 221.838.9900 253,595 000 272.234.9300 | 
rape oe BANK OF FRANCE. 
The amount of the ‘‘ other deposits "’ compared with the ‘* other | 
securities,’’ tame ia 1901 an excess of 6,931,111, and in 1908 | Comparative Increase 
an excess of £6,689,706; in 1909 an excess of £38,553,121, and Mar. 9, Mar.2, Mar. 10, or Decrea : 
in 1910 an excess of £13,053,561. In 1911 there is an excess of igi, 191}. i910. Last | 
ee ; 7s Week, */45¢ Year 
$4,720,117. : ” 
| ASSETS. £ £ £ £ s 
. Coin and bullion—Gold 129,720,000 129 739,000 139,167,000— 19,000 447.000 | 
BANKERS’ CLEARING RETURNS. a Silver 33,288,000 33,239,000 34,816,000 + 49,900 — 1525.00 
r ollowing — om the offici: return the | Government securities ... 15,704,000 15.704,000 15,704,000 ‘ 
he foll a Ggures ae. a cial returns show the | pir ount and advances... 66,902,000 74,752,000. 54,216,000 —7,850,000. +12 636,000 
amount of bills and cheques cleared at the Bankers’ ¢ ee —Pprweyentny - 
house. Special days are given separately, together with the | Notes ............se000: 210,022 000 212,524,000 209,040,300 —2,502,00% vy 
total increase or decrease to date in each case: | Government deposits... 3,852,000 5,456,000 3.019.000 - 1604.00) + 853,00 
Private deposits 22 024 000 22.755.000 22589 000 711.00 £5. 
Weeks Ending Town Clearing. > esa Total. NATIONAL BANK OF BELGIUM. 
7 Mar. 2, Feb, 25 Mar. 3 Last 
1911. £ £ £ 911. "| ‘Week, Lest 1 
January ltoll ........ ; 435,798,000 40,355,000 476,131,000 Ausers. — -_— — — La 5 
Me Co ee esr cae anaes aot aan aie | Coin and bullion ....... 9,075 000 8.833000 6495,000 + 192,000 + 2579.00 
oI ceeeesreser £4 IFS; J LF, U4 ther sec ities . 0 5.26 Y € 49 . — 46) ) 
February 1 .ccosssecce 315,958,000 22'567,000 a rt eet a a - 
8 sada 236,767,000 26,15] ,000 252,918,000 : Same * : - . 
- Trspeniepiiaiarins s ooeiy carck . | Notes in circulation 33,778,000 35,441,000 31,105000 + 337,000 + 2,672,000 
IS vereeeeeees eae ae 515,971,000 " | Current accounts 4.479.000 4'139.000 4,338,000 + 3490004 Lalu 
March S Saihinhdies 327,455,000 21,802,000 349,257,000 | NETHERLANDS BANK 
Be cre ese 246,083,000 26,151,000 272,234,0.0 | : 
: | Mar. 4, Feb. 23, Mar. 9, Last 
WOE, BOER svceneces 2,610,615 000 231,771,000 2,842,386,000 | 1911, 191i. 1910. Week. L 
Corresponding total 1910 2,534,603,000 222,709,000 2,757,318 000 | ASSETS £ 4 £ £ 
Increase or Decrease in | 76,006 900 . 9,062,000 + 85,068.00 | Coin and builion—Gold 10,852,900 10,846,000 10,084,000 + 6,000 
ice co ogee (= 299% | = 07% «== 508% | ne Silver 2,350,000 2,465,000 2,963,000— 115,000— 61 
| Discounts and advances 11,014,000 10,381,C00 11,255,000 + 633,000 241, 
Gross totalin 1910 ........ 13,441,891.000 1,216,972,000 ‘ BAS | LIABILITIES 
Oi citscaveccccce 12,431,253,000 1,094,193,000 3,525,445 Notes in circulation 23,257,000 22,689,000 23,219,000 + 558,000 
Increase or Decrease in J + 1,010 638 000 + 122.779 000 + 1.133.417 000 Deposits 237,000 358.000 731,000 21.000 
ces Gnivetsadaudicns l= 813% = 1122% = 838% «| 
| AUSTRO- HUNGARIAN BANK. 
SPECIAL VAYS, } Feb. 27, | Jan. 31, Feb 28, Last 
4911. 1911. 1910. Week. Last Year 
Stock Exchange Pay Days Consols Pay Days. Fo ‘Mand of the | Cc oe — la. 55 B 300 55 < 5300 56 673 900 nese __ 
wiontn olin ane Dulion—GWolt 202000 95,255, 2 OID + WM — i 1 WAM 
{ | ae 1 . 76 oy) 1 4 »93_ 000 44592 oY 
Date Date. Date | Discount advances, &e.. 26.280,000| 32°540,000. 22,034 000 - 6,280,000, + 4 iecaX 
1910 £ 1910. £ 1910 £ eT ne ee ae ee cee ee 
Jan. 15 to Oct. 14 1,897.959,000 July 1 105,245,000 July 4 67,477 000 Circulation . ......... | $4,784,000) 91,895,000 82 579,000 —7,111.000, + 2,205.00 
OV. ce cecces 84,602 ig 47,422,000 Aug 4 47,422,000 | 
i ieeatea 98,494,000 Sept. 1 49603000Sept. *?  34,362000 | 
Des, UB .ccovceee. 91,407/000 Oct. £ 54,171,000 Oct. 4 52,001 000 | BANK OF NORWAY. 
a “heen 7 88,523,000' Nov. 4 53,053.000 Nov. 4 53 053,000 | Feb, 28 Keo. 24, ) Beb. 28 luast 
1911. Dec. ] 68,273 000 Dec. 73 39,797,000 | igi. iSil. 1910. Week. Last Year. 
Jan. 15 ceece eecee 90,000 1911. ao 1911, | ASSETS. £ £ £ E & . 
wus 27. weeeeeees 98,767,000 Jan. 5 55,872,000 Jan. 4 58,531 000 | Gold .......-.006- ieoiebas 1,811,000 1,829,000 1,611,000 18,000 + 10,000 
CD. 10...cc006 . 36 588,000 Feb. ] 61,537 ooc ee I $ 58,515,000 | Balance abroad and sal 
| 24. .ee-2eees 96,155,000 M 1 €5.662,000 Mar. 4 42615000 | foreign bills .......... 1,501,000 1,493,000' 1,335,000 + 8,000 166,000 
| Foreign Government se- 
| Total, 1911 ...... 379,898,000 ., 183,071,000 .. 139,691,000 | curities eee 1000 531,000 642,000 _~=téi««j. 111,000 
| Corresponding i ; | Discounts and loans ...., 2,7 2 638,000 2,594,000 + 66,000 + 110,00 
total, 1910.... 386,928 000 se 168 €89 000 ee 145,708,000 LIABILITIES. 
| Inc. or Dee. | 7,050,000 +. + 14,391,000 6,017 000 ; Notes in circulation .... 4,275,000 4,144,000! 4,017,000 + 131,000 + 3,000 
} ss imUDNL w= 82H | Ow = 85TH = 413% | Deposits at notice ...... 493.000 493.000; 401,000+ 5.000 + 00 
i i 
| Gross total in 1910 2 261,385 000 725,787 595 
a 5,787,000. 596,865,000 
Ps Delt ..,..... 2,129,205,000, .. 677/847.000 :. 510,173,000 | SRPERIAL BANE OF GERHART. 
| Inc. or Dec. {/+ 132,180,000 .. + 47,940000 .. + 86,692,000 | Mar.7, Feb. 25, Mar. 7,) Last 
in i910 .... 0) 6°21 & = 707%. 1699% | 1911. 1911. 1910. Week. Last Year 
* ailtin : i ASSETs. £ £ £ £ x s 
the fonsth felt on Gunde Coin and bullion ........ 56,827,000. 69619000) 53,653,000 —3,792.000 + 2,164,000 
PROVINCIAL CLEARING RETURNS. | Discounts and advances 48,296,000! 44,158,000) 49,119,000, + 4,058,000 25,000 
= a LIABILITIES. 
| : | Notes in circulation ..... 71,983,000) 68 609,000’ 72,505 000 + 3,374,000 : 00 
patieaniuetantanitenes 1911. _ 1910. Inc. of Deo. | Current qccoents........ 33,587,000 36,072,000; 39,707,000 —2,485 000, — 6,120,000 
MANCHESTER— £ £ £ %, | Note circulation below the legal maximum free of taxation £16,640,4 
. J } y > Cc as > : ‘ 
Jan. 1 to Feb. 25......: 50 054,400, 45,009,900 +9.034,500. 20-09 | against £15,913,950 below the legal maximum last week. 
Week ending Mar. 4 7,534,700 6,856,200 + 678,500 9-89 | BANK OF ITALY. 
’ ’ ’ os ? ® i 
ro - Fec. 10, , Jan. 31, ; Feb. 10, | Last 
Total to date...... 57,589,100 51,866,100 +5,723,000 1103 | 1910, 1910. 1909. vm Last Year 
a ASSETS, £ £ aie 
LIVERPOOL— | Total cash .....sseeeeee| 43,396.000 42,985,000, 42,829,000 + 410,000 + _ 567,000 
Jan. 1 to Feb. 25...... 36,996,800 37,916,100— 919,300 2-49 | Inland bills ....... eves, 17,297,000 18,431,900; 14.371,000\ 1,134,000 + 5,02b,0W 
Week endin Mar. 4 4 ) = ae . | Foreign bills eee eeeerees 2,76/ 000 2,804, 2,767,000 — Pee j 
g 965,200) 5,098,600 — 155,406) 2°65 | Advances .........4. e«| 3,533,000 3,856,000 2,822,000 — 323,000 + 711,000 | 
Total to date...... 41,560,000 43,014,700 - 1,054,700 2-45 | wae --| 6,589,000, 6,602,000} 6,705,000— 13,000— 11b,% 
| 4 4 LS. A 
BIRMINGHAM— | Note circulation ........ 57,522,000 “3025 000 ae i yo + 2,608 - 
a =" | Current accounts........ } 3,163,000 3,025, 373,000 — ’ ~~" = : 
Jan 1 to Feb. 10,336,500 9,120,000 +1,216,500 13-32 | Deposits at notice ...... 4.293.000. 4.784.000! 4.749.000 — 491.000-- 455.0 
Week ending Mar.4 .. 1,860,200 1,690,600 + 169,600 10:03} ~ 
BANK OF SPAIN 
Total to date...... 12,196,700) 10,810,600 + 1,386,100 12-82 | : 
a: Mar. 4, | Feb. zo war. 5, Last 
NEWCASTLE-ON-TYNE— 1911. 1911. 1910." | Week. ss. 
: 7 or 7 ; 9 ge | AS3ETS, £ £ £ z - 
Jan. E Sod iat leone nae r aaa + FUE ccnnissetacs seseeees 16,976,000 16,472,000 16,176,000 + — 4.000 + 500.0) | 
Week ending Mar. 4 .. 1,182. 010,906 + 171, 16°92 | Silver erase id S082 20,000 $1,000,000, 30,823,200 — wreoes poy II 
# | Loans and discounts .... 182.000 34.863,000 34,950 + 26 Ih 
Total to date...... 8,492,500 8,029,800 + 462,500 5:77 | spanish 4% stock ...... 13,779,000. 13,779,000, 13,779,000 be . 
BRISTOL— | Treasury bills, obliga 
Jan. 1 to Feb. 25......, 5,335,000; 4,969,000 + 266,000 7:3 | tons Be... ..--..seees 6,000,000 6,000,000! 6,000,000 o - | 
Week ending Mar. 4 759,000 690,000+ 69,0090 100) ¢ irculation. «;..+++000s, 68,339,000 68,320,000 67,186,000 + — 19,000 + 1,155,000 
“ ae Deposits an current N00 | 
Total to date......' 6,094,000 5,659,000 + 435,000 7 §! “accounts ..........0++0. 19,153,000 19,260,000, 19,708,000 — 107,000 ~ | 





eee S$ 8090. 08080 eee a Fe 0 cc 0 00 








March 11, 1911.) 


BANK OF RUSSIA. ' 


Feb. 16, Feb. 16, 
Mar. 1, | Feb. 1/14, Mar. 1], Last. 
1911. 1911. 1910, Week, ‘88t Year 


os £ £ £ £ £ 

ASSETS: —_| 124,644,000, 124,071,000 129,659,000 + 573,000 . 4 

Gold »+0+- 0a "| 22,110,000, 22,286,000 24.205,006 — 176 ox on fae 
Balance SDrORC ty coin, 6,999,000 6,844,000 7,943,000 + 55,00 ae 
Silver spe a chortioans| 43,673,000, 45,210,000 26,885,000 — 1,537 + 16.785 O00 
Sec ; sdvances, 20,592,000, 20,432,000, 18,012,000 + 160,000 + 2589 000 

2 ing to 

Securities oad 9,631,000 9,257,000 6,587,000 + 374.00 aa 
rrrreShi] 2,164,000, 2,876.000; 3,233,000 — 712,000 — 1.039.000 


fis 
- . Lue by 
oe - asuries 3,284 000 1,815,000 2,084 OO + 1,439.00 7 0 
233,097,000 232,821,000 208,6 28,000 + 276.000 + 24,489.000 
Las BS ee ee —--- . 


a A s+. 121,704,000, 122,506,900 116,232 000 — 802,000 ~ 5,472,000 
Notes ip cllne bank......{ 5,500,000, 5,500,000; 5 500,000 


50,845,000 5 
5 


ts. soeunes 51,000 51,616,000 —1,9)4,900 — 
ne t 45 066,000 2 


2,76 
4,122,000 25,587,00% 154.000 + 19.479.000 
2,805,000 , 


Miscelia Lerseces| 3)199,000, 2,805,000, 3,075,000 + 394000 + '124'000 
Balances due to branches : f ; 
and tre ¥ acces ++; 6,483,000, 5,137,000; 6,598,000 + 1,646,00 185,000 





233.097 000 232 821.300 298.603,.000 + 276.000 4 25 429000 
SWISS NATIONAL BANK. 


Feo. 25, heb. 25, Mar. 7, Lass 
1911 1911, 1910. Week. [Test Yeas 
A re z £ z 2 s 
n-Gold 6195000 6,214,000 5,229 000 — 19.900 + Yx 
Silver 596 000 641 000 672,000 15 00% ' 
ndvances 210 900 5 027,000 3,70 9 000 — 51 / 100 


Sotes tion .. 78.000, 9,237,000 8,736000+ 651.000 + } 
ie 8C3.000! 1.051.000 594,300 180 y 


NEW YORK ASSOCIATED BANKS 
Mar. 4, eb. 25, Mar. 5, sest 
1911 191i 1$i0. vi eK. sast Year, 
As rs. £ £ £ E £ 
Spe ' seevccesess «. 61,522,000 61,082,000 52,306,000 + 440,000 + 9.216.000 
Legal t ‘inane aa oe 14,982 000 13 062, %%« ; OOf+ €54 
A 4 16S oe 55,6 620 000 26 3 654,000 248,288, XX + 1,936,000 +17 2 000 


weulatioN....+ss0sseess 9.340000, 9,352,000 9,534,000+ 8,000 — 254.000 
( posits) . 274,182,000 271,972 000/249,624,000 - 00 +:24.558 00 


‘a 26,000 352,000 335,000 f ( ] 

e& Notes) 76,238 000 76,064.000 65,365,000 + +, 006 10,870,0 
veeveen 68,545,000 67,993,000 62.405,000 + 2,000 + 6,139.0 
reserve 7.695.000 8.071,000 2962,000 13,000 + 4,721.0 


BANK OF SWEDEN. 


Mar. 4, Feb. 25, Ma >, 
1911. 1911. | 1910 Last Week Last Ye 
ASSETS, £ z £ : 2 
Go Reaves scanessiens 4,472,000 4,475,000 4,467,000 1,000 + 900 


ance 4 ad and 
POND DEEM ccccasaces 3,730 900, 3196,000 2,516,030 + 4,000 + 1,214,900 
Swedis} and foreign 
u i securities 1,213,000 1,013 000 891.000 0 + }] MO 
I s ans 7,032,000 7,069,000 7,995,000 3700 — 921,000 
es ation 10,625,900, 9,682,000 9,811 000 + +5,000 + 754.000 
sits a 2.215,000' 2,346,000 2,192 00 151,000 + 5 OO 


. tables the Reichsmark is converted at ls; e Austrian 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 14 | a, Norwegia 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 | x Am an 
s red 1 into English money at 43. per dollar. 
_The subjoined table shows the rates quoted from day to 
day Guring the week :— 
Last « 7 ved \Thnr! Ft 
Wes, Sat. Mon. Tues. Wed. Thur. 3, 
% % % c . ‘ 
a. Oech aseneedsedbabeebes 54 34 34 23 3 
WO cade. 23 23 23 2@ 23 23 a z : 
: 23 24 2 24 * 3 
Batt 24 24 fh 2h 2 24 23 2a 4 
wdneddRasieceea 28 2% bg S223 23:23 : 
re tm. 32 TA Sh O34 OS t ¢ 3823 
Rak akiaw back 5 5+ 34 2 z 2 
t Settlement) .. 3 3} 34 ; i ‘ 
s:—Banks ..../2 2 2 2 2 3 ‘9 
; We OOM écccenas 2 2 2 2 2 : 
ite 2+ 2+ 23 2? 2} z 
a 
Le lowing 1s a Comparison with previous weeks : 


Bank Bills. Trade | 


Months..4 Months.,§ Months. 3 Months./} Months. 6 M 


- 4 ‘ . ‘2 % % % 'o 
va’ a4 4 43 a 651% (658 
4..439 5 4 4 4 af 5 | 4) 5 49 
Ne. 5g | 4 4 4965/4 5 4 
ant 5 Sve 48 4 5 4% 5 4 . 
oR MH 4h Ol 4 a Fim OH OS 
: Se Hh OS? 3 44 4k EY 
ws Ste 3a Oh Oe 4 64/4 eo 4 
21 3 3 3 hdl tl 
30 t+ 4 3 # E tm 4 4 4 
ia. |" . 3 4 4 4 
a ae 3h 3a | er: a: 
9B 69 OF 3a 34 3 3/4 i 4 
os * ia i 3 34 4 4/4 a § 
Feb, 3°" 3° 3 3a 34 44 44 i 
ic 5 3 34 33 3} 33 
1,.2 “A 3 a 5 34 3 3 2 34 : 
nig tse OS 0h St ef 
eo * t 248 2% 28 3B 4 | 33 4, 4 4 
0.38 |S i 2g BM Fist OS CS 
__40.. Se vr’ 2 2 ye 24 gis 413 43 + 


* These r i 
= ab om 
| 0M bills for = 5s range from those current up the Ve ry best paper to those paid 


1ich the Bank rate is usually required. ' 


ee 


A 








een 
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FOREIGN RATES OF EXCHANGE ON LONDON 
toes Rates t Rates 
smiest of Ex-| Usano bast of Ex 
™~"* chang van hang 
ae CI es Lisbon ...... Ma 49d \ 
Brussels ’ Madrid ...... l 27 
Amsterdam. — s Italy ..... . — ] 25°41 
serlin ..... Rio Janeiro... — 8 164.4 90 
Do ‘ 3 months Valparaiso 8 Loja 
Ham} urg 7 S t. ‘Buenos Ayres é 48.5d 90 
Frankfort ~ Montevideo.. Feb.16 5lé#d ‘90d 
Vienna - Calcutta .... Mar.i Li4é Z| 
Basle 5 Bombay ... - 10 1/4¢ tra 
St. Petersbrg 3 ths,Hong Kong..|; — 10 1/98 
wew } t ys Shanghai.... — 1 2/4 





lhe movements in the spot and forward prices of bar silver 
trom day to day during the week have been as follows :— 


Cash Two Months. 
d d 
, acacekuanke verre TT Te ee ee ae 
OC eseaseeecedaveadaaweead am sane - ae 
Cesedecccoccenceesoesece Oe sce Oe 
Dctsueéadacadendenseaucae ane oe 
fcataceeutcesmeaweeeen ve Dee scce ae 
» BBievecsesccsccoucaegas coce Chee cece 242 
FOREIGN RATES. 
The d int quotations current in the chiet continental 
+ re . ‘ Vi ws 
Ba 7 ¢) 
Rat M 
% % % 
3 Jan. 23,'08}] 2g Genoa...... 5 Feb. 13,'11] 4 
jonees + Feb. 18, ‘ll Geneva . d4Fb.16,1911) 3 
fam + Feb. 18,’11} 34, St. Petersbrg 5 Sep 15, '10) i 
rrar rr + Feb. 18, ']] + Madrid 44Sep. 24. 03) 34 
(Amsterdam . 34Jan. 10,'11) 3} Lisbon 6 Jan. 9,’08} 54 
4 Feb, 18,'11? 3 Stockholm 44Jan.31,’'11] 44 
na . 4 Feb. 22, 11 Christiania . 4sFeb. 3,'09} 44 
kena S Feb.13,'11} 44 Copenhagen. 44Mar. 2,'11) 44 
Pee 4naaes 5 Bo. 22 i 
\t r tr late rded tations ar 
% 
New ull money 2 ulcutta, Bank min 8 
Ditto lorsed Bills) .. 4-44 Bombay, Bank min....... 7 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 





. 
last week have been as follows :— 
\ 3 £ W ALS £ 
Pee 
ut., L\ustraia . ZEA 
—. 
Mon. Me 2teeannd 203,000 
a. eee 75,000 N 
; od ‘ae ann 
ED aanoawus 105.000 
' a ce 
waa/ain ae ‘ 13,00 
Thur ar eid 158,000 
’ > ZR NON WN Ane 
F'ri., Ene - saueeave 135,000 Net influx .......... 711,000 
nae ann ‘ 11 nor 
711,06 V 711,00 
[ Samuel Montagu and Co. write on March oth respect 
} 1 e rT h > tins f thea } "I eo le 
the silver market: At the meeting of the Indian Legisla 
} Sa 4 *h -th > Aw nty >s1] 
tive Council in Calcutta on March 7th, a Government Bill wa 
d ito raise the currency reserve investments from 
} . } e 7; 
rores of rupees, with the object of investing the addi 


tional two crores in British gilt-edged samuel s. A rumour 


to this effect reached London on the 3rd inst., and caused 
vht set-back in the at ce of silver. Had it not been that t 
jemand for China at that moment was quite good the {fall 


would doubtless have been much more accentuated. As a 
itter of fact, China not only absorbed the normal supplie 
but also the fairly free sales made by the Indian Bazaars 
consequence of the announcement. The importan e of 
newsin relation to silver does not lie in the mere fact th at whe! 
the Bill _ comes law thenecessity for the purchase of sufficient 
ilver at some future date to coin two crores of rupees is r¢ 
Loved. ; bearing on the speculative holdings must also 
be consi i red. Such an increase in the ratio of the fiduciary 
to the ordinary circulation Pp stpones to a still later date th 
prospect of purch: ises of silver for Indian coinage, and toa 


LO 
° t 


like ve gree defers the hope of selling on favourable terms the 
silver accumulated with that end in view. The Indian 


‘urrency totals continues to be somewhat erratic ; after 
- . ‘ } ‘ 
everal successive decreases have been announced, the la: 


cabled news records an increase of } of a crore. Stocks in 
Shangh: ii still grow in size, and amount to the equivalent of 

4 lakhs of sy cee—that is about 6 lakhs more than last week. 

y A shipme nt of {95,000 has been made from San Francisco to 
Hong Kong. The market, notwithstanding the absence of 
any specially favourable features, m: ae a steady appear- 
ance, and after recovering from a temporary spasm on 
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account of the Indian legislative action above referred to the | 


quotations for cash and two months are fixed only jd below | PUBLIC INCOME AND EXPENDITURE. 


those of a week ago.’ 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India, and the applications 








} to | ending a 
N ; ing 
amounted to Rs.100,480,000 at 1s 4 1-32d to 1s 4 3-32d. The! tar. 4, | “ae Ds | . | Mar, 5, 
. . ° 2 ace 4 time cham ® | Ai 1910 
following statement gives the result of the sales from the | Balances in Exchequer £ . | = ; 
Be Sia, : a | Ist April:— j 
beginning of the current financial year :— | "Bank of England ............+.--| 2,071,120] 5,080,368. 
Res. £ | Bank of Ireland .........seeeee06-| 760,128) 1,270,059, * “ 
April 1, 1909, to March 30, 1910......... - 386,806,214 .... 25,851,367 REVENUE. ~ 2.831, 248) ~ 6.350.427 ; : 
Avril 1, 1910, to March 1.1911 .......... SEAGNGTT «.... MARIA [NEE serrntesceesesereenseotensenn = ssi 200 
ra net : Dxcis panini seesenncaesectsnssese 557, 351, 81 KK : 
Week ending March 8, 1911 .......... 2° 10,097,532 .... 676,809 aiite ie Tes ccaccusdecunaedss 23,171,900) 20,041,000 593,00 4 i 
38 306, 409 22.641.141 ane weeiabeenn jeodechaucesens ome 8,691,000} 7,483,000 161 om 142'000 
. 558,5 ee eee go) ere SSs senses oeeces rss ” 
Allotments since last week :— P PAMUNN IMIG. -<acoscharssancscwnns ** 3,740,000} 650,000} 260 oxy 00 
Rs. | Property and Income Tax ........- ee-| 53,955 200) 12,420,000} 3,545,0% 000 
Wednesday .... 932,000in bills on Calcutta ............-- ) At ls 4.444. | Land Value Duties.........-+++++00-+- 390,000, =... i 4 
99 --«- 841,000 in bills on Bombay .............. + About 7% above PUG CEO. 060k scdsesesedinceonneeees 21,320 900) 20,155,000 375,01 60,000 
% «-.. 35,000 in bills on Madras... ............ ) in full. | Crown Lands .......ssessesseseeeeres OMOD 440,000 + es 
% ..-- ),374,000 in transfers on Calcutta ..........) At ls 4a. | Receipts from Suez Canal Shares and 
is ...- 6,318,000 in transfers on Bombay.......... -About7 %above | _ Sundry Loans ............eeeeeeeeee 1,213,343; 1,151,672 a 
os ..-- 500,000 in transfers on Madras............] ) infull Miscellaneous ........ secccvcccesoss 2 456,450; 1,408,371 7 5¢ 7,000 || 
Thursday ...... 15,000 in bills on Calcutta ..........6. .. Atls 474d. \ PE cacucadédanmaseewens oees 183,455,793 121,103,043 6.4 
— : Total, including Balance.............. 186,287,041'127,453,470 
> ‘s ’ ’ ’ ’ , 
The amount to be offered next week will be Rs.3,000,000, | OTHER RECEIPTS. 
| Repayment of Advances for Bullion .-| 1,340,00C} 1,220,000 100,00 
| Repayment of Advances for Interest) a 
EXCHANGES. | on Exchequer Bonds under the 
| Capital Expenditure (Money) Act, 
<r | pre asst riaid beesaneaed ecens sei aoe 143,451; 170,863 we - 
y Issue of Exchequer Bonds under 
LONDON COURSE OF EXCHANGE. ‘the War Loan (Redemption) Act, 1910) 20,895,002 es 
s : | By Issue of Fxchequer Bonds under 
Price Negotiated on ‘Change. | the Capital Expenditure (Money) 
On Usance. — | Act, 1904 060060060 0066805008 SO82 eee ee 4,803,276 
Tues., Mar.7. | Thurs., Mar.9, | Under Telegraph Acts, 1892 to 1907 ..| 550,000) — 800,000 
; peas Under Military Works Acts, 1897 to 
Paris sesccnssvesnccoscscccsesce| Chaguan | S520 $5 208 | 95 900 M6 RA | gee csstee tense sstecocssann| Se. Se 
ae ciara eeeee 3 Months 25 46$ 25 514 25 45 25 50 | — lic Buildings Expenses Ac 30,000 
Marseilles ...... nanan aebiintin af 25 ‘64 25 51g 25 46% 25 51d | Gate bil, Gls Ga esas , 200,000 
Amsterdam .......000s seseeeees| Cheques | 12 Sth ee eee oe |. 
Ditto... socoscunsccess| 5 SGamtha] 18 45 13-45) iS @ 3S. Al eee res seovees same nitaiesees is 5 ae ee ‘ 
DDE sitiieaminanrenes isla sans 20 64 20 68 20 [| eS eee So 
Hamburg a 20 64 20 68 20 64 20 68 |. countof PRORGIOEE  ciniescceuscadew’ 130,000; 130,000 “a 
enasitingt paeeeen PereeenererEvee ” 20 64 20 68 20 64 20 68 Suez Canal, Drawn Shares............ 8,063 9,431 Za 
inn ee ieee... ene ” 24 29 24 33 | 24 29 «24 33 | ie BINS sncncscanaacccnecens 314,379 314,387 
Antwerp yon een eee ae " 25 524 25 574 25 524 25 574 | Temporary Advances, Deficiency ....| 3,500,000) 6,800,000 
a Petebere ___ ee oats - 243 25 242 95 | Temporary Advances, Ways and Means 
ei ee = 24 35 242 25 | (ineluding Treasury Bills £15,500,000 
Genoa. Naples. ‘&c. Sethe ee ane a ee 25 663 25 714 25 674 25 72a j in 1910-11, and £33,800,000 in 1909-10.) 17.000,00¢ 34,300,000 : 4,000,000 
Madrid, Barcelona, &c. a ei 434 433 43¢5 43 . | WOO sececccasadauesecuiueneues 230,392,936 17€,331,427 €,13 yt l. 
DIE sasabinbedes seecerece ae 48% 48% 48h We | =~ 
NIE a cack cinicteenniene m 25 513 25 56 25 51} 25 56% | 


SovutTH AFRICA. 


London on 8.A. 8.A. on London. 


REVENUE AND OTHER RECEIPTs, 


|——Racxirre,—, \-—-Receipra, —. 
[Apt 1, 10,)Apl.1,'09| Week wenn 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 


DE sccnccsieswene | SOU) GE cccccchecosnsee 8G} to meet Payments from 


30 days eeeeeseeeeee 4 rr] ” 30 days eereeeeeeeee 1 


mo oo | . ; Fan Isat «8. —— 
60 ” @eeeeeseeoeee 14 ” ” 60 ” eereseeseees lize rT) | Apl. 1,'10, Api. 1,'09, Week Week 
90 9 30 ] j to to ending ending 
” eeeeeeeeeeees ” ” ” eereeeeeeeee 3 " 8 Mar. 4, Mar. 5, Mar. 4, Mar. 5 
BBD 4p ccvesecoccce 22 os os | 1911. 1910, 1911 1910 
| ee £ é 
AUSTRALIA, | National Debt Services ........seee ’ 22,126,039. 20,236,196 500,000 6491 
| Development and Road Improve ment | 
London on Australia. Australia on London. ee te teees prrsstearss satenniess 716,627, we 
suying. Selling.| Buying. Selliag. | “Dante, 0, ..ccrrreccccoceccececees| 7,422,002] T5MGH) 0,0 
Tticcecsve TOE a Cable......+. 100% | Other Consolidated Fund Services.... 1,494,072) 1,487,339 31 " 
98} On Demand... Par 99} On Demand.. 1004 | Supply Services .........c...-sseeeeee 117,568,662 :11,215,714 2,666,100. 2,910,00 
972 we Gis’ swede i 99 BO Gis coccee 994 | Bxpenditure.... .......+000+- 149,327,402 140,485,485 3,175,267, 2,966.49 
974 60 djs 983 60 djs 993 | ier = | 
a i Penne | For Advances for Bullion ...........-. 1,370,000} $99,00C ee 
| For Advances for Interest on Ex- { 
GOLD POINTS. cheques Bente anion 7 em — a 
; ; | enditure (Money) Act Kew 445 , oe 7 
The following are the standards for gold points or th© | For 7 ee Stock and War Bonds issued 
Spee one cornet: Hiiwetitunae: = 1” Pe) Eee 
Francs, FRENCH. Marks. GERMAN. Dollars. AMERICAN. | Capital Expenditure (Money) Act, } 
25 — 324—4 p. mille for us _ 20.52—5 per mille forus 4.89—5 per mille for us | ISC@ ..........cccceccccsccccccscvess oe 4,803,300 a oe 
25—224—Par 20.43—Par 4.867—Par | Under Telegraph Acts, 1892 to 1907 .. 600,000 850,000 50,00 50,000 
25—124—4 p. mille agst us 20.33-5 p. mille agst us | 4.827—8 per mille agst us | Under Military Works Acts, 1897 to 1903 150,000 100 000 ee 
Under Public Buildings Expenses Act, 90,000 200,000 
=. se , , ee 
LATEST EXCHANGES. Under Public Offices Site (Dublin) Act, ann saa 
j i ert etn epeerse 5 , 
The latest exchanges are :— Cunard Loan Repayments—Issued to , 
French “cheque” exchange.... 25f 290, or 2¢ per mille for us, | National Debt Commissioners under 
; 9 ‘ | the Cunard Agreement (Money) Act, 
German short exchange ...... 20m 46ipf, or 2 per mille forus. | }993.............................. 120,000 130,000 
New York ‘‘cable transfers’ .. $4.86,%, or *- per mille against us. | Surplus Kevenne, 1907-8, issued under 
| Section 9 of the Finance Act, 1908 .. 5,000 1,C00 
| Suez Canal, Drawn Shares—Applied to 
NOTICES. | reduce Debt under the Finance Act,| | | 
The Bank of Montreal have opened a branch at Grand | ,,)898 ---:----.----.--: sa sesenersses. | = se . 
, | China Indemnity--Applied to reduce 
Falls, Newfoundland. | Debt under the Finance Act, 1906 . 314,379, 314,387 
’ : Pe a cotati anti Deficiency Advances repaid (excluding | 
The Standard Bank of South Africa, Limited, have opened | in 1903-10 £1,500,000 paid off out of| 
branches at Ermelo, in the Transvaal, and at Zanzibar. | Surplus Revenue 1907-8).........-..| 3,500,000, 5,300,000 ; ° 
The Union Bank of Australia, Limited, have opened a | anes tee ee ee itil 
branch at Dimboola, Victoria. | 1910-11, and £17,000,000 in 1909-10).., 38 0C0,00¢) 17,500,000 . 000, 











TO READERS AND CORRESPONDENTS. 


| Balances in Exchequer :— 


Bank of England ....ccccccscsees, 14,608,128 
Bank of Ireland cccscoccccccecsce:| 1101515 

















| 

} 
} j 
| 15,703,641 5,448,563, + 2,910,2 9 + Lov? j} 
The Editor of the Economist cannot undertake to return re- | ~~ ‘ t 
| ‘Treasury Bills outstanding on March 4, 1911:— a {I 
jected communications, but will endeavour to do so if they | Bills issued by Public Tender .........s.csseeseeeseeeeree® - 10,60 | 
are accompanied by a stamped and addressed envelope. Bills otherwise issued .......cccsecccccecssccccsesseeeeser® Pe ] 
Communications must be authenticated by the name of the writer. | Treasury, March 7, 1911. iii 1 
- = —————— 





214,683,295'170 882,864 3,223,267, 6,016,7 


49) 

Inc. orDe« or Week 
4,441,592 + 2. 769.2 my a aae 
1,006,971 + 141,000) + b a 
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i THE STOCK MARKETS. 


cK EXCHANGE SETTLING DAYS, 
ACCOUNT 
March 2,4 


“4° 


al 





| TICKET. 
March 23. 


Consols, April 5. 


eos ry market has suffered from realisations during 


oy aah. Gilt-edged stocks failed to attract 


the 1ST W £ . . " 
|| toe investment attention, in spite of the reduction in t! 


all ‘he tone firm,the Bank return ‘being 
net disturbing factor was the renewal of rumour 





| bot rate. which had been fairly generally expected ; thougt 


a strong one 


paeeet in Mexico, and this time the United States seems to 
he preparing to take the leading part. The American market 
was naturally much af ffected, and Mexican Rails dropped, but 
thor cections were little affected, and Mexicans were heavily 
bought on Friday on the traffic return. At the settlement bull 
acteail re revealed nearly everywhere, and Home Rail 

oo srtic ‘lar were subject to rather heavy ic wibdietion i, te rh 
7 advance in Southern stocks was atterwards started by 


tinental buying of South-Easterns. 


Kubbers we 


re 


inil as there was great difficulty in carrying over shares at 
the settlement, a point which we discuss in a “ Business 
Note.’ rh e Mi ing sections remain stagnant as ever, public 


terest having practically left the market for the time bei 








interest hk ng | malas and Costa Rica bonds showed a similar rise. Though 
’ o e > S »+ all hava ‘ - a . — > 
wh forthcoming issue by the Rand Mines is not at all | there was subsequently a small relapse on profit taking, these 
] n } . | as . 
welcome. ; | bon ls close the week slightly up on balance. Argentine bonds 
British Government Securities.—In the Consol market ; have not been much affected by the re ports of friction with 
the ease of money produced a firm tone, which was assisted | Paraguay, and Mexicans were tairly steady considering ~~ 
th revival of the “small Consols’ question. here was | insurrection and the mobilisation of American troops on t! 
ta great de al of buying, however, investors and specu- | Texan borders. The situation in Mexico h is, however: 
la finding greater attractions elsew here. On | exer ised some depressing influence on Government bonds 
Wednesday the price lost 4,in oyu ithy with the disturbance ! gene pes 
Div. % Receipts for We 
Revenue 211 Ha a Ended Mar. 4 Traffic Cost = Aggregate Receiptsthis Half-year 4 
noum Lo : ‘= rM : . : 
7 “d= Name of Railway. He va 2s - yp per « Miles Open 
Gross Work Fixed =S=S 3 & Sis < 22 Week Ss Passeng “ uu i S 
Re g a = Sf o48 o=% = M < 
ceipta 235 &= - ae = ~ 
2 2 %i% ENGLISH AND WELSH. £ 2 2 2 2 £ 2 2 £ & 2 L 
2B!) aS OO ere i - | 16,872 15,2 7 270 220 14 44 22.74 ¢ 66 64 
32.65 24,467 nil. nil. Brecon and Mertbyr...... 502 1,¢05 2,207 4 $ & 6,24 18 4,484 4,2 344 14 2 61 6 
187,722 112,956 73,248 nil. nil. Cambrian ............+0.. 2,151 2,4 4,61 22 4 41.04 2804 28 
155,589 88,529 19445 3 3 Central London .......... ne .. | 5,282 5,666 88 583,C63 48.614 1 a 68 
91537 41,91 39,532 2 li City and South London .. : 3.431 3.301 473 4:7 4344 30,247 73 la 
298,022’ 154,123 109,226 lg 25 Furness ........ «+s 2,017 7,110 9,127 9,499 65 6 §9,04 ; 82.872 2.048 39 («138 
£374,493 155 378,892 nil. nil Great Central. eevesecccee 17,307 65,0 5 3 133 126 88,58 2 170,900 1 60,1 529,606 731,0 O44 6164 6094 
309107 ' 191,562 98,119 12 | 45 Great Kastern ............) 46,700 £1,200 94 %, 81 79 55,291 7537 412.9 403 443,8 432,¢ 856,700 837,300 1,202 1,2C2} 
20,669 2085,624 813.3213 Sg Great Northern .. . 39,:00 74,500 114 112,4C0 113 109 71,106 934 0 350,4 642,600 628,600 1,000,500 979,0C0 1,008 1,003 
9,066 1 7 23,011) .. Great Northern and City. 1,588 1,541 453 4 324,512 é i4 5 5 5 
? 452 + 1628,938 4 74 Great Western............ 122,000 145,000 247 238 82 8 $2,452 12 7 245, 0 2 2,16 2,C97 2,985 69 
56 206,522 161,607 3 | 4q Mull and Barnsley... 7 3,267 665 119 12: 112,453 : 2 111 l 
16,1 B82,5 817,028 3g 5 Lancashire and Yorkshire 36, 71,587 87 106,486 181 176 118,46 9 322 3 é 24 «é é 2 +4 695, §92 
$421] 16,474 3507,685 54 72 London & North-Western 178,000 185, 2 2as 149 128 69,25) 1434 2,5 2.4 1,965 44 
042 7 664,894 4 8 London & South-Western 65,890 50,7 6,5 84,7 $ 82 60,454 145 47¢ 4 <6 57,9 + 1,100 1,0229 22 
1891,650, 1018.601 461,136 3 72 Lon. Brighton & 8. Coast 42,465 17,313 59,778 58,348 112 ? 121 é 20, 50 133,11 48 470,661 487 ; 
o2 B95; 146,964 165,941 London Electric .. 14,04 3.4 €6 7 2X6 . 21,4 2l4 
24 310 65,768 4 = =6& Lon. Tilbury, & Southend 7,706 2,f12 10,518 9.8 18 2,68 , 84,553 81 l 
6 7 2,218 64 63 Maryport and Carlisle. 62; 1,45 2,1 2 51 22,137 . eos 2 19,673 414414 
405,162 200,:47 214,437 14 14 Metropolitan wee. 18,215 1,372 14,587 16,161, 212 205 4<4 136,517 12,85 2 152,554 142,398/ 78 cs 
XB 92 202,155 nil. mil petropel itan District .... 11,749 10 489 456 663 ott : } 24 24 
$2 54 1482,698 § ?} Midland ... -+-- 65,000 180,000 24 2 72 6 aS Seg 872, 06, K 4 4 2 36,000 1,412 14114 
436,213 $70,927 5 7? North-Bastern . coccce, S8,000 130,6 2 4 l 7 49,4 445,549 424,64 1 28 1,644,252 1,£29.97. 1,723 4 
253% 2.063 3,233 § 5 North London...... $923 4.477 84 469 5% 4 309,97 4 22 74,46 15,97 15, 54 
506 6 a 19) N. Staffordshire— Rail. . 4,800 13,400 18,2 8 g 44,44 f 4 7 116,900 } i974 > 206 20¢ 
7 Se ee le MD sceensteeassane- 650 1,620 13 y's $.a20 13,750 J* ig 119 
- eng 1.878 5 5 Rhondda & Swansea _ 553 1,829 2,3 2,42 63,527 124 + 4,66 4,4 13,84 19,8 £03, St 
y ve 33,962 9 93 Rhymney ..... ee ‘ 7,285 904 eu" . C2.5°6; 04,49 76 ‘ 
669,79 a }8. Eastern & Chat. Rail. 64,54) 21.5.9 4,612 131 12 4 S12 176 716,509 658,4S3, 654 654 
2 113,475 4 4 «=Taff Vale.............2.0. 4,049 15,62 20,294 53 89,484 76 4,504 25,571 125,742 155,064 128,046 158,655 1244 1244 
Scortca. 970 9 Onn 1 +e 11¢ , 
3 Caledonian® ............. 29,400 £7,330 86 8 279,2 80, 425,700’ 411,100, 9564 S619 
44 Glasgow & Bouth-Western* 12,400 19,800 32,200 32 2 6t $8 200 6,4 96,700 158 Soe, Sea, SA 
3 .. Great North of Scotland* 3,780 4,560 8.340 8 et a4 7 ical, aha) his oma 40,080, 58,640) 356 : 
12... Highland* ................. 4.389 3,934 14 $1 21,617 25,767 18,870 19,164 40,487, 42,951) 4024 4924 
: North British Read 27,801 62,5 ' Ola 434,056 449,:93 1,524 1,5214 
ii 8H. oe os : a ad 
cel sf 19,077 6 7 Belfa:t ond County Down 1,494 % 2,442 2 28 «19,068 Sua > 44 ~~ setae 7 
57) ae 53,392 nfl. 1 Dublin and 8.-Eastern...., 3,249 1,793 5/45 4 290 1S, — gree foe 15,612 .em oI as aan 
rai geeteee 112,907 5¢ 64 Great Northern .... 8,791 1 1 55 416,95 . aivzes) aoaees ona aaa taste tan t+ 3 
»rOl0 435.274 191,445 43 £4 Great Southern & Western 11,986 15,404 2 26 25 (14,958 é i 'kek, “Enaeel Raa “37'153) 508 
eee 258/45 154,891 3°, 3 Midland Great Western 3,£75 4 4 ac ‘ a — we — = 
* From Feb. 1 1 On Arbitration Preference Stock. 
mene —— ——__—__—_— ee . - oanene ccheedhneennianadingnuntate cpenenenintintemeetieinbeseseemnanmniete 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
~~ _ we — 3 
- = r > t So ece ‘ a) I 
Name Es Receipts. Total Receipts. —— Ez . esti Name. ES en — 
I “ci 19il, | 1910. iets. | 1910. | mas id | 1911. | 1 ih 
SDIAN & a} ; on as ‘a z z x 2 AMERICAN. — Con 2 £ FS £ 
Asa 1 Benga Feb. 4 cece ell 33,600 sisis 6 i “~ & Ro $ 6,2 222 990 193,225 Baltimore & Ohio De« 1,368,365 1,2 399 27 
Benga and N W 4 20602 "34 +9'Q2 37 ob Cen a 25 197.6 181,975 Chesapeake & Ohio Feb. 7 114,347 103,668 4,0¢ 6 4 
B. mbay, B.&U.1. Mar. @ 7 re CAA ieee 0, : . 2 151,63 94 410 Denv.& Ric Grande Fel». 21 64,34 7?,260 %06.26 $2 
Burma 71,735 73,666 631,000 630,60 Do B.A. Ex yo 2443 E ID 9748 935'9905.9 m9 ARQ 4 
Canadian » 4 31,563 28,951 149.8 5 148,810'Costa Kica ... § 4,332 165,707 168,949 Erie ne 49,248 915,098 §.919,279 5,689, 405 
nadian | Northn 28 43,120 35,083 1,934,460'1,6£6,1C0 Cuban Central... Mar. 41 <<) = 273,898 reas Northern 7 ed yey 
Bast In Pacific yy... 28 350,000 362,200 15541650 12404400 Egyptian Delta.. | ] ny, ee Se 4 ae = ee =\Webe Ot) 2083 388035) ‘atS 13 
I § 634,090 5¢ 205 . jos vM 4 ] 31 0,2 « Le shvl - eUe.2 S aan . 
Oct a tc anada 7 165,782 } rr oe ose Lone oS aa eG Went. of Braz! 4 4 13,(25 132,275, 116, (25 Missourt, aaa. 26 129,755 121,027 4,074, 
1D lan Pex ino’ a = ° N - Central and 
Madras & 8 uuthn + 109,453 125,520 1,004,575 1,099,668 Tnteroceanic OF 28 $198,700 191,640 5,791,290 §,£24,290 Hudson River .. D 1,702,213 1,704,191 8,296,426 8 
gcd: Ceti Feb. U1 47,624 48,701 252,568 263,430 Leopoldina .... Mur. 4 ah 7 24,288 5- aaah oer eae tel renee : at ee isi 
South Indian 22 4,06 2,948 loi,136 140,029 Mexican .. Feb. 28 8126 eae ato 3 409 882 3.564.771 Northern Ceutral. |Vec. | 231,88 229,688 1,346.¢ 
Seethan 4 20770 271844 145,487 135,102 Mexican Natnal Zt $12229.0 1,255,632 5,629,882 5,564,771 Northern Central ty 134 
Southern Punjab 25 $653 6.458 46,470, 48,851 Nitrate Rails.* 28 19 $0,495 North Pacific I) 2.769 877 a 
anne? Bin ees —— Ott . I r Mar. 4 4,495 45,201 33,531 Pennsylvania Ih 755,314 60 5,680.06 & ¢ 
a ahaa uChili ! Ran P ae" oa ) 18,440 257,076 90,204 Philadel & Read ing I) 2 £02,433 7387 “ ae 4 ‘ ; 
ee wolivia Mar. 5 1970 . as 44,220 770682 773,533 Southern Pacific .. D 313,292 2,263,207, 142275441 
y Gt. Southern 5 e990 1 24 _. oe 221, ae der S Havens I P 489 176.651 172,122 Southern Railway Fe! 21 234.5 2.3.¢ 7. RE 3,200 ° $15,60 
ny pestert 5 ‘51 710 62) 232 1'68 68}, “Mes neee 509 “‘Auenieas. St. Louis&SanFran. De 782.997 702,199 4,£54,108 4,526,232 
& Dacia / 50. e Ds ic 7 57,910 §8,3] Li 1,999 
t I rs aa : ns 449 105,020 2,027,822 2,¢9:.¢41 Alabama Great - 7 0.574. 493,767 peecee eee De "|1,469,470 1,4 
Urug. of | 10,465 120,188 3,756,091 3,107,664 Southern . 17,905 eee acase! 1C87GEOR We Keb 1. °'104'562 1] 
of M.Vid 4 10,659 12) 211 405,678 387,£35 Atchison To peka 920 422 ,$55 1LL3S2EE 1079608 Wabash ......... l t 


| India 34% red, 1931 964 7x 964 7x 


| mediaries between the 











to business caused by the Mexican 
= agar was recovers d on the 
The rest of the 
are no 


rumours ; 
reduction of the 
gilt-edged market 
more than maintained, except in the case of Ind 


Rut p ua 
ee oT 
NU aper, 


but this 
Bank rate. 
has been firm, but prices 


| where the 3} per cent. loans have risen. 
--—— — CLOSING Prices ~ ~~ 
Last Move 
week. Sat. Mon. | Tues. Wed. Thurs Friday ment 


Vons, 249% red 1925 80% 14 803 803 lx 81 


lx 13x 803 14x 802 lax 81 3 ’ 
Do Brea cial Di -. Bly x 81 3x 81 3x 81 gx 8lg ex 81h i 81s § a 
i ) wag: 4 ates 
ene 2 81 4x 81 4x 81 4x 81 #x 81 ax 81 4x 81 4 
ar.2 1% (1 |! 3544 8554 8344 | 8344 | 8344 8344 | 8384) LL 
Local Li ans 3° Stk) 935 4x 934 4x 934 4x 95g 4x 934 4x 934 4x 934 4 
Trans Gov, 3% Stk. 94 5 9445 9445 9445 9445 9445 942 
Bank Stock.. 258 63 258 63 258 63 259 64 258 63 258 63 258 63 


954 7x g 
834 4x 854 4x 8354 4x : b 
74 87 74 87 7s 87 74 87 8 87 8B 


964 7x 
Do 3%, red. 1948. 834 4x B34 4x 
Met,Water Bd.3%B 87 74 87 


Foreign Government Securities.—Such 
there has bee 


interest 
nin the 
in Central and South American loans. 


agency 


The establishment « 


a recognised financial in London to act as inte 


holders caused great satisfaction. Colombian Threes conse 


quently gained 4} at the 
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Foreign Bond market has been mainly 
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Colombian Government and its bond 


beginning of the week, and Guate. 
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the leading stocks :— 





The following are the latest closing prices, &c., of some of 


“ Making-up ” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb.23. Mar. 8. 
Argentine 5%, 1886-7 .......... 103 eo 105 a se 


- oo MER ce 
Brasilian 4% Bonds, 1889...... 91 


Making-up”’ 


c g Prices—~ Rise Prices. 
Last Wee t To-day. or Fall, Feb.23. Mar. 8. 
Oaledonian.......... eccccccece O32 e Te lac = 5 os DB co Te 
Central London Ordinary .... 69 «2 67 S isn SE vee. 
Great Central Preferred ...... 28 ee ZR co Ree B op FB 
Great Bastern .......... evcce 724 ee 7c we 4.2 WE we 75 
Great Northern Deferred ..... St (se S3q ce + 0 ce Hb oe 654 
Great Western..... cccccccccce A2Bx oe 27h co — & cc i$ ee 1272 
Lancashire and Yorkshire .... 97 ee 97 eo +e +s ce 9h oe 97 
London, Brighton,&c.,“A" .. 1052 .. 109k .. + 34. 103 .. 1084 
London, Chatham, Arb, Pref... 90 oe 89 oo- & «2 894 .. 894 
London and North-Western .. 144 oe §=—2143 oo — & oe 146% 2. 1437 
London and South-Western .. 142x .. 143 co + 1 oe 146 oe 143 
Metropolitan Consolidated.... 453 mi Gi wot Bee ] cop TH 
Metropolitan District ........ Stale 265 «2. — ee 26 oe 26% 
Midland Preferred .........s¢ 633x .. 622 «2 — oc 632 .. 63 
Do Deferred se eeeereserereee 744x ee 743 ie z ee 75 ee 744 
North British Ordinary........ 334 ‘ 2. eee denen fai ee SS 
North-Eastern—Conels ......  153x . 3 as oo AB cc IR 


So ith-Bastern" A” ......... 49% .. 532 se + 38 co 49 se 52h 
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The following are the latest pan prices, &c., of thy 


prominent issues :— 


-—Closing Prices— 
Last Week. To-day. 





showing some recovery. 


market. 


| Bays 


R ise 


done in the Oil shares, which, however, have hardene 
towards the end of the week, Mexican Eagles 


Mal 


or Fall. Feb? 


price of hard Para is also down, and prices i e 


dropping steadily throughout the week. Very little | h = si el 


9] a A ica Thies a Amalgamated Copper 64 ee a xe 4... 663 
Bulgerian 6%, 1892 ........s.. 1024 .. 1034 de : +. 1023 .. 103 Atchison OOM, ....-+ee- ied ee 109} wy? BS us 1034 = % 
Chilian 44%, 1895 ice a iii  e~ | erethes: 944 we 953 Baltimore and Ohio 105 co MGR we + 7.. 108 a | 
Chinese Gold 1896,5% ........ 105 . 105 wo... -. co 1048 2. 108% | Do Pref. ........-..+. secese, TE. se core woe WL gl 
Colomb’n Con. Ext. 3% Bas. '96 463 a 47 ss di 4 a he 47 Chesapeake and Ohio.. eeere 83% ** 844x oo F = es ; o ; i} 
Egyptian 4% Unified Debt .... 1013 .. 102 oo + 2£.. 1018 .. 1013 Chicago, Mil , & 8t. Paul, “O Stk, 1234 ee 1233 Hse %s os , | 
French 3%... ...0..ccccess as A: ences: 06am Jie ake Denver & Rio Grande Ord. hs, 323 ee a ah 23 || 
German Imperial 3%, i891 . ‘eee 84 Ol, 84 Su 6 see: ae Ss oe Do 5% Non-cum, Pref. ..++++ Tas co = TAR tte we ws oe The 13 IT 
Greek Monopoly, 4% .....-.++ 50h ee OO: -aeces’ aaa ae Erie Railroad Com, Stock .... ie SG we + OB. 328” ms | 
Hungarian ¢% Gold Mentos .. 93h 3. 95h on... oo SE ve 958 | DO RDB rOl. wo.c-r-orooorcre = we MOR ce + Foe SEL. ag | 
Italian 33 % Rentes a 102 isa 102 aa eS 1023 Do 2nd Pref........sse+eeee0 1274 ee io . ce ee 4] 8b i} 
Japancee 4%, Sterling ........ 928 |. 923 1. + dee 91d .. OE Great Northern Pref........+++ 27k ne 28 “a 3. 13: nt || 
Do 44% Sterling ........0. 98 os i os ce osac See ee [llinois Central Shares .......- 138 — me “is cota ae isan || 
0 OTD ccteabedsnanesae 94 °. OG -. + h-- SUR.. 91g | Couleville and Nashville...... M7h .. 106 1. + § .. 1504 |. 148 || 
Mexican Conv.,1899.......... 101 .. 100i .. — .. 1003 ., 101 | Missouri, Kansas,andTexas.. 334 .. 33) -... .. ., : || 
Peruvian Corp.,6% Debs. .... 106: .. 1C6h .. + + .. 1058... 106g | New York Central ............ 110} .. 1093 .. 1. 1 ne | 
Portuguese (New) -........... 654 66+ 1. + 9.2 65... 66. | New York, Ontario,& Western 42 .. 425 .. i. a ae 
Russian Ser. I1.,4% --....--.. 95 tv 5 .. + } ste gai .. 95% | Norfolk and Western Common 105jx .. 108 a} &. 108 |) 
Do 6 %, 1906 ....... stieaaiied 105 te. ws oe MO5h we 1058 Do Pref. .....++0+-eeeeer- one, tt ee cc we 8 2 | 
Bpanich 4% Sealed ............ 9% 95 o> tere os Northern Pacific ......... cocce ZAR ce MAR ne 2. 5s oe 1308 ., 1043, | 
Sertich OF Caited .......... O85 .. S42 2. + 2.0 S55 10 OQ | Zommeptvenin RR. Gupmmanes =e te Ene ws +. we OE. OH | 
Uruguay, 54% Bonds ......... 76 6.75 se es ws ae TG oe 16) | RORGIG crac neeereerereceerse Dee tbe Bie 
: ce > 5 Oe seresesesorese An ee * zt +e we 
enesuela 3%, Dip. Debt...... BR oe B8t oe « vo 58h. 58E | Southern eee erecosanons ak ee 264 oe Bee 1 ; | 
cas ° ’ . - ° teocccecece ee ~ ee + 23 68 ee | 
British Railways.—The feature of last week’s business | ae ee 7 . ae 1 oe | 
in Home Railway securities was the amount - attention ae Pacific Shares.... ...46 176jx .. 17TH 02 + GL 1 1773 | 
y t 
E ae a | U . 5. Steel Corporation......e. Tiax oe 79 a * Bae 8 gi || 
given to Southern passenger — Brighton “A” and | ee neteekss ME ue OG, on ae 12i3 
Doras were especial favourites, : former closing 34 points | Wabash Pref, 8t0ck .......06 38. 39h 3 :: 
up, and the latter 38. This may C attributed mainly to the| Foreign and Colonial Railways. -Intere: t 
excellent traffic returns shown by the Southern lines, and to | 2 ne ce ee oe er a slump t 
the fact that there was a scarcity of stock at the carry-over. | 74¥ 0” ee ates \sOvernmeut was | 
os | sending troops to Mexico. The later reassuring report 
Doras were in demand on the Continent early in the week. | ever, quieted matters down, and prices were better 
The heavy stocks, on the other hand, are, almost without | on Friday, stock being in strong demand on t 
exception, fractionally lower, as the very stiff contango rates | return and the absence of disturbing news. Can ha 
that ruled at the carry-over pulled prices down. Scotch lines | been rising steadily through the week, and are it 
were well supported early in the week on the news that there | — ne on ae a a age or ; 
: a rere has not been very oing Argentine Ra 
; . ‘2 > ¢ > . ¢ , > 1 eS i . ol ° . 5 . S " 
would be o coal strike, _ econ donian dividend of 34, as although prices are fractionally higher in many cases. || 
against 3 for last year, did not meet anticipations, and as a | Central Argentines were dull at the end of the week as a |} 
result the North British declaration of 1}. instead of 14 as had | result of the proposed increase of £3,000,000 in the com 
been previously expected, was not so badly received, but both | pany’s capital. 
stocks are slightly lower on balance. The Glasgow and The following shows the net movement on the week in || 
South-Western dividend came as a pleasant surprise, the rate | some of the principal issues :— wa | 
paid being 43 per cent. on the ordinary giving 2} on the -—Closing Prices— Rise Prices. || 
srred. as avai 13 1 > Last Week. To-day. or Fall. Feb.23. Mar.8. | 
deferred, as against 3, and 1} per cent. fora year ago, and | Antofagasta(Chili)&Bolivia(det) 141 .. 1404 .. — i ve 133... 140} | 
the price is 13 higher on the week. aes Agnes = Ss Re * nt a; 3° a" A | 
as eke . i ‘ uenos Ayres Great Southern oe oo + eo 1194 193 || 
The traffic returns of seventeen principal English and Irish | Buenos ieee Western .....000 1244 o- 12) sa en ‘ oo 1244 .. 1243 || 
, . ‘ 2.7 . Canadian Pacific .......c.eseee Z18X oe 20 oo + BF oe 218% .. 21% | 
lines show an increase of £45,951, equal to per cent. for | Géntral ieee 1... — -— = a nw $2.08 cOne 
the week as compared with the comesponding week last | Grand Trunk of Canada Ord... 272. 288 we + Boe 259s 28 | 
: ‘i : ; Do First Preference ........ 110 eo 6380 co + & oe 108 10 | 
year; and the three principal Scotch lines show an increase | Do Second Preference ...... 100 .. 00h «2 + 4. 98 ..10 || 
of £979, equal to 0.4 per cent. For the present half-year the Guayaquil & Quito iy 6% Bas oh - 51h sa > 2 i a 2 elf | 
English and Irish lines show an increase of £564,302, equal | Mexican Railway, Orainacy .. 57 +. 57h oe + i co 52h oe SF | 
to 3.9 per cent., while the Scotch lines for the past half-year | Bo Kirst Preference ........ 102%.» Oe a~ 2° ee © 
* serese ee lo eo co DR se WV | 
show a decrease of £10,002, equal to 0.9 per cent. The ei Ee ae is} oma 
latter are calculated from February 1st, while the English | Sam Paulo ...........ssereccee 205 oe 206 oe + Ih.. an || 
and Irish companies commence a_ new half-year from | Usited Rallwaysof Havana ., = =79h 4. = 194 ve ee ws ve BUD ve TH | 
January rst. . Miscellaneous.—Business this week has “0 n much || 
Subjoined are the latest closing prices of the more im- | restricted, owing to the settlement. Some decline in k Lubber | 
portant issues as compared with last week’s prices :— shares was expected, owing to the heavy can the || 
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The Maikop Victory issue v 


as well as could be expected considering the stat 
Breweries continued their rise for a f 
movements then becoming irregular. 
sharply, and several other shares are lower. 
some further decline, revived sharply, on the accept 
the amalgamation terms, and have 
demand. Anglo- Americans have also recovered, and * 
Telephone Deferred, after some slight fall, are al 
British Electric Traction and Associated Cements have 
weak, ous later the latter recovered slightly. 
have declined steadily, with slight hardening at ' 


Guinness h 
L.G.¢ 


since 


American Railways.—The American market has been | and othe or land shares have been somewhat neglected 


somewhat bewildered by the 

factors in the situation, and the 
adoption of a waiting attitude by operators. 
Central has reduced its dividend from 6 to 5 


sudden advent of so many 


The N 


Mexican business take care of itself, and the tone was rather 


firmer on the easier monetary conditions, and the knowledge 


of the existence of a bear account. 


a 








natural result bas been the 
Yew York 


per cent. from 
; which it was raised a year ago, and shee reductions are 


anticipated. A variety of opinions are held regarding the 
Mexican situation, but the magnitude of the United States 
preparatious is held to indicate that rather more than the 
mere protection of American property is intended. Towards 
the end of the week Wall Street was inclined to let the 
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| and Steel shares, after some irregularity, ended strong : 
new account has opened quietly. 
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active shares :— 


Last To- 


Week. day 
Allsopp Ord. ae we 
Anglo-American 
Telegraph (def.) 274 ee 


Armstrongs........ qtee 2aa" 


Assted. Cement Ord, oe 
Brit. Elec. Tretn.Pf. 44 .. : oa 


Brunner,Mond &Co 5, oe 
Cunard Steamship . 16 
ing. Sewing Cotton 2 
Gas Light, &. .. x 


The following are the prices and variations of 


oo 3 


Coats (J.and P.) .. ist ee 2 sotdb 
3. 


os 


cml ota: 


MISCELLANEOUS. 
Closing Prices. Rise | 


or Last 
Fall Week. 


+) oa) 
tu 


Closing P 


ee | Guinness Ord...... 455x..4 


Harrod's Stores.... 58 
Hudson's Bay...... 116 .. 
co | Lipton ....-cccccee la 
Lon. County & Wst. 203 .. 
Lon. City & Midland 48 
Lon. Genl, Omnibus 954 
ein ae Sins 
tn. Elec.Supply 4% + 
eo 1 ee oy O. Deferred.2184 . 
Vick'rs S’ns & M'xm 2es: 


e end, |] 


Iron 


The || 
1D 


3. Rise | 


Fail 
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Mines. 
Africans 


-Apart frem the buoyancy displayed 


i] with support, 


aaa trifle , the market, on the whole, oe 
‘own 2 
cS odesians have been dull and uninte; 
NK ‘ 


TT) ul 
wWwellcwus 


sosed Rand Mines and Wernher Beit 


we et Vy. 
vie Kafir market was much depressed by the news, Rand 
] it a\achibs ; 

{| Mines being rower on the week, at 7 21-32. 
\finings and Modders are also lower. Globe and 


\ccording to the Chamber of Mines the native 
gonres jor last month show a net gain of 6,145. 
=e of February there were 207,300 natives» 
an the gold, coal and diamond mines which are 


the end of February last year the number 


have been dull on the whole, but Tintos have been1 


on dividend anticipations, and Tin des riptic 
hardened. In the Miscellaneous section Mount El] 
heen actively dealt in, on the announcement of the 


dend of 10s per share. 
South African. 


Closing Prices, Rise “los ng 

Transvaal Last ‘To- or “ee 

Gold Mines. Week. day. Fall. Week 
Apex ...... bf aX. 33 a m Deep Lever (Con 


AaroraWest United ; 

Bantjes Consolidtd. 14.. 

Brakpan . 2th. 24 

City and Suburban Pe. rT 
] +h 
] 


1}4..— >; | Roodepoort Centra! 
2t:-.— & | Rose Deep ........ 
- Simmer & Jack East 
= | Simmer Deep...... 


> 


Cons ld. Langlaagiée A 
Consold. Main Reef on 
Durban Roodepoort 2 . eo ee 
East Rand Prop. .. 453.. 44%..— Witwatersrand Dp. 43 
Ferreira ....ccccee 8% .. 84 ..— 2 
— Mrebestone ions Sse ay ty 


eee "en snne pas Iyox.. 2 Central Minir~ and 


Sanaa Main Rt, See ——— lavestenent oan 
Glynn's Lydenburg 2s... 2x... .. Cc = oan" net 
4 : ons. Gold Fields. . ‘ 

oe oe pes er 1s be Its. im Do 6%, cum. Pref. lyr.. 
rh anti Ps Bot. °3)) Do 54% Ist Deb.ICs 
Jenness nse oie Do Beers Def ...... 18/.. 
umpers cccee sere lfh®.. lt} Nee ee Do Pret 184 
Eleinfontein (New) 1/3. 2 ..+ » Do 44% Exp. Deb. 103. 

coo wastes soe as 2h ++ 1a Exploration ...... 
Langlaagte Estate 93 an “* |Gen.Mng.&Finance 1 
Luipaard’s Vlei "es “RCo Be 6° «| Geers (A.) & Co..... ] 
May Consolidated.. l&.. 112.. * | Henderson'sTrnsvi, ey 
terteaa oh tan wh ‘y | H.E. Prop......... le. 
Modderfonicin .... 12¢h.. 1? — ,, | Jagersfontein (New) 8; .. 
aaa a a: 1s. 18 JohnnsbrgCons.In, 1} . 
Primr ye (New oe 2a Qs on Do a ass 
Princess Estate.... 14 = * | Mozambique ..... of” Bex 
Randfonte Spagna 18 : HA a + New African ...... Din 
Rietfontein(New).. i2.. eer New Vaal River 
Robi NION « .. gi agi Diamond ........ 
Roodepoort United 1:3... ai ; OceanaConsolidted. 

1 Salish ary ae — $3. *, 3 Premier(Transvaal) 

| Sheba oe r mm a, a 


| a tunis oh - i me: ; §.A.Gold Trust .. 34 
Springs Mir aa Transvaal Coal Tret 1lj 


+: 


Transvaal Gold. ae 34 7 ‘ Transvaal Consolid. 2; .. 

Treasury Nesta ae : an - "2 a Trans. Est, & Devt 

Vili mee 4 4s. — a Rhodesian. 

Vorety Main Reef St3 35 ..— xy! Antel PO .nccvese 

one hehe -» yee .. | Bechuanaland ... ‘ 

Weleter a _— lv. t#..— |. British 8.A.Chartd. 1x .. 
er Gol 44s : ( eb, 105 

Worcester ....._- ° i - 1 . tf Do 5% Mort. Deb, 1 


; Chicago-Gaika .... 
Deep Levels. Eldorado Banket.. 
Enterprise 


: D.. 1? - iy & Giant Mines - StH.» 
Cr oe te Sta..— 4 Globe & Phoonix .. 2, 
te “Breese Utd. Tyg..— § | Jumbo.......... 4 
Ferreira De mepoort 12... 13... .. Mashonaland Agney i 
Gelder CP sees 4h... 4t3..— gy Matabele Reefs.. fa-s 
} — a 3 4 — ¢x New Rhodesia .... * 
Knigh t's Cen i ' — ¢» Rhodesia Copper .. 
Knight's Do ** tae 18. --— ab | Do Expl. & Devs, 2 
Modder a I 23... 2¢4..— gq Selukwe Gold...... 
Nourse Mir, veep 14... 14s. —g Shamva Mines .... 4yr-.. 
Rand Collmnct*** 2ie + Qyax.. Tanganyika Cons.. 5 
ia Mite. **s uees '..— @ Willoughby Cons.. 
oa eaneen SAx.. Th ..— 9 Zambesia Exploring l 
West Australian. 
Closing Prices, Rise Closing 
we To- or Last 
| As ‘ Vveek. day. Fall, Week 
aioe es Gola .. ‘i++ ARs. «. | Ivanhoe Gold Corp 62. 
oN Blocks 3.. 2%... .. Kalgurit ....cccess 53 .. 


Horseshoe Eat, 3 
Gucele ihebane oit-. SB. 
Teat Bo ilder Per 


|} Greas Pi; gall Cons, 


ti-. ¢.. .. (Sons of Gwalia.... 1% 
z+. 2.. .. | South Kalgurli .... 
ft 4 


a. Bom oh 
West African. 
Closing Prices. Rise Closing 
Last = or Last 
| Abbo . eek. day. Fail. Week. 
| —_ OOM cee Hee °° | Gold Coast Amalgd. 2); 
Ashanti G, late see 1th. 148: + | Prestea Block “A” 1 
Broomassie.... _ de Iijee Ug.. + &| | Te uah Miningand 
\ Innamon Bip ee ore Sxploraticn cone a Xe 
Fanti Consolig . oe lk... ee ee | united Exploration 
See Bee | Waseau.....------ 
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. Mining Market has been rather quiet durin, 
Mos -+ classes of shares in the jungle market hay 
- which has been mainly profes ion 
“hough profit-taking sales at the end of the week se nt 1 


nts in prices having been few and unimpo 


“iI eeceived, and “finance” shares fell heavily on 


‘hares were firmer on the final dividend announcem 


the Witwatersrand Native Labour Association. 
loved was 189,155. The Australasian market 
‘et on th hole, but movements in Bullfinch shar 


+i]l been the centre of interest. Kalgoorlie and Broken Hill 
re firmer towards the end of the week. C woe 


th..— fa Robinson Deep(New 3,,.. 


Ys acuriwuns —— ee 
Village Deep ..... Zen. 
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Land, Diamond, &c. 
Angio-French Kixp. 13 .. 


Roberts Victor.... 2é&. 


} 
Bucks Reef .... lz... 
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¢ Lake View Consvls Bee 
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atu Cave i Menth 
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D> 1) Months 
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Do Year 
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Do 2 Months 
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Kuala Lumpur .. ; senebebans Month 
Kuala Se lonth 
D ee .. 2 Month 
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Do s e + Month 
Linggi Plantations ......++..+.. paae Month 
Do ohbeseesesscaceceeceses 2 Months 
London Asiatic bp abuneeekdienne aeeceee Montb 
DO acccce ecesssvooence sasees«te Boe 
Mabira Forest (Uganda) ........... Month 
Malacca tubber Piantatioans ........ Month 
Do } Month 
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| RUBBER OUTPUTS—continued. CRU ISHING RETURNS continued. 
_ - 
| Total a. Tons 
} : ota pondin . Gold R . 
Period. To Output. Period Creshel. Recovered, 
Last Year MINE en eee 
— LLIN IL rr © 
Lbs. Lbs. =2/ ... = 3 
ND scannansasainnndiicmaniiions Year Dec.31 19,900 | 10,355 Mill.| S% | Mill. e% Total . 
Py Atacccsunebercsbncnsmanniekcen Month Jan. 31 6,271 3,236 oz | mie 
SE Adetehieicsiniibitscihceaitimseiaihiitiedenttie Year Dec.31 62500 | 45,474 ~ re sig 
| NE PRERID 4x i sccncctoarcnnases Month | Dec. 31 10,360 1,492 —_-_—————$—$— | | | | . ‘ 
Oi a een cmknsiniehaid Year | Dec. 351 41,626 35,000 | Ozs. Ozs. Ozs £ 
| Riverside (Selangor) Rubber ........ Month’ _ Feb. 28 2,820 ‘a North White Feather ..; 1,750! .. (V) £2,300 ce ; 
e -- wieamiadsndbensianaanmnl 2 Months Feb. 28 5,720 Nundydroog ....... ve++| 8,456 .. 6,826 541 1,37 F 
| NL? Stakudcciscankeiabetesamannh Month Feb. 28 25,000 SN nie ee 12,677, .. 6,247 1,074 7,32 
il: Neseduncesseibeereeseesen . 10Months Feb.28 | 193,0C0 i Oroya Black Range ....| 4,210) .. . 19 
| Rubber Estates of Krian ............ Month | Feb, 28 4,500 a Oroya Exploration...... 19 295 em . ? 
EE 5 Jxcutecguibeusapieubad Month = Feb, 28 14,500 5,996 PURO TORK cccccccccoes eee +s 650 393 ] 262 
| Sapumalkande ...............0se00-- Month Jan. 31 6,257 a Selukwe .......... 4,313) 3,000 ‘ 572 185 ; 
Scottish Malay Rubber .............. Month | Feb. 28 4,889 Sons of Gwalia ........ 13,498} .. 3,570 1,987 5 2 
' DK. |) Sdnvgugeeeebemsekuesoceent 2 Months Feb. 28 8,889 ey: South Great Eastern 
| Seafield Rubber ... ... petbeeneb eens Month Feb. 28 20,600 8,886 Rs WEsas eaesesadentrd 850 ee ax 
|  aperineamrmnmecmtass 2 Months Feb.28 43,349 | 17,862 | Sudan.........-........| 1,119 ssi es r 
|| Bekong....... ekcha aces eeeeeneereice Month Feb. 28 3,907 2,988 Talisman Consolidated..| 3,600 V) £16,153 : i 
Do SesheshkebccbiuedneansacEn 7 Months Feb. 28 20,786 19,152 Thistle Etna............ 2,880 555 104 f ’ 
| De iacaidcickseces suausessadwes Month = Feb. 28 11,621 2,562 Tomboy ......secceeses 9,100, 1,060 (V) OmNaeO V)$33,500!(V) $63 $25.00 
| St, ktttineads La adamant 2 Months Feb. 28 23.039 5,858 Waihi Grand Junction..| 7,316 ; ‘ 
| ea Month Feb. 28 36,142 33.188 Wanderer (Selukwe)....| .. _ 16,000 2,367 
| Do se cnc tc tas dare aoneacks ac 70,640 66,781 
| Sembilan Estates..................-- Month Feb. 28 4,250 2 _ coe 
| | Sengat Rubber Estate .............. Month Feb. 28 9510 
| a aa eae 10Months Feb.28 | 82,958 ss DIVIDEND ANNOUNCEMENTS. 
| Seremban Rubber Estate Company... Month Feb. 28 32,947 17,820 patience ssnsahaciecatanbeneiniaiaeaae sean ean 
| PP  énesens posnncesos ionesn shen 2 Months Feb. 28 67,112 41,197 ; 
PD ecntnksenssesbasboshansnesss Month — Feb. 28 11,3€0 ie Dividend % per = _* 
a...) satedbhoessesebaows pietbeue 2 Months Feb. 28 23,300 10,600 Annum o2 5 eo 
1 ROINES TORR. 00.50 ccccccccesencsase Month Feb. 28 5,500 - Company. Period. to ——— , == 
|| 8t George Rubber Estates .......... Month = Feb. 28 4,4:9 3,788 Se noe 2 
1] ‘sil cals ic bsteeninkamuiaibnaae Year Dec. 31 63,011 is {Interim} Final. aos 
|] A TOE GIO. osc cccnscccesseese Month = Feb. 28 65.000 22.610 — —_--- —_ —_ —_ ——— ~~ 
| [D. + sibameearessbhenssrasvenens Year Dec, 31 402,215 ‘6 
|| Straits Settlements (Bertam) ....... Month Feb. 28 15,500 10,000 Bank of British N. America|Half year’ Dec. 3] “* 8 
H] D0 nenccessscescsccsecccceces Year Mar. 31 100,602 58,710 Banteng (Selangor) Rubber 
|| Sumatra Para Rubber Plantations ..| Month Feb. 28 21,280 7,840 Re is 10 ai 
| TD. .deetacussnisnkesseecsdoceces 3 Months Feb. 28 159,448 68,440 British and African Steam 
Sungei Choh Rubber Estate ........| Month | Feb. 28 6670 3,150 NNO, cknccnneenas Year (Dec. 3] ee 
TOD. A nce cia dete pkesiees ewan 2 Months, Feb. 28 13,67G 6.030 Brompton and Kensington 1 
|| Sungei Kapar Rubber Company Month | Feb. 28 22 100 i Electricity Supply...... Half year'VDec. 31... ll 
i} i - -Ghkeussdausbiseseiueassaeeun 2 Months, Feb. 28 46,100 34,000 Caledonian Railway ..... Half year Jan. 31 ee 34 
|| Sungei Kruit Rubber Estate ........ Month | Feb, 28 4,337 - Canadian Car and Foundry 
1] | ee rere Month | Feb. 28 4,104 1,500 20., Pref. .....s.scesees Quarter Mar. 3] ** 7 
1] en . wepeekeebsuhabectokusedannk Year Dec. 31 40,609 os Canadian General Electric..| Quarter ‘ 7 
Sungei Way (Selangor) .............. Month Feb. 28 8,811 2,392 Chamberlain, King, and 
| rr re Year Dec. 31 71,936 eit PO: sc kcaansed ‘ Half year Jan. 31 10 5 
|| Taiping Rubber Plantations ....... Month Feb. 28 4,750 Chartered Bank of ‘India, 
|] ee een rere 7 Months | Feb. 28 21,637 Australia, and China .. Half year Dec. 3) 15 ] 
|| Tremelbye (Selangor) (ubabanndenease Month | Feb. 28 7,125 - | D. H. Evans and Co........ Half year Dec. 31 25 174 
| [ee - . deppaecceQuesseenueenaees 8 Months’ Feb. 28 59 595 10,818 | D H Evans and Co 
Rn DORR, TERORBOR  onnccccaesctcas Month | Feb. 28 | 9,813 ne Founders’ Shares Co . Half year'Dec. 7) 2s p.s. 2 
i] SIE eee eee 2 Months Feb. 28 21,983 | Davisand Timmins ,....... Half year Dec. 3) ib 104 
|| United Malaysian (hivecebees bene’ 6 Months to Nov.1 | 611,260 ba | Deutsche Bank .......... Year Dec. 3) .* Lig 42} 
| United Serdang ...............-0.. Month | Feb. 28 | 19,705 3308 | Dimbula Valley (Ceylon 
} | eee 3 Months) Feb. 28 99,767 13,3%6 | MGM Kh obs kcapeanvens Half year Dec. 3) 15 4 
UO, i cca cemenn enn Month | Jan. 31 7,000 3,014 Direct Spanish Velegraph ..|Half year Dec. 31 oe 4 
Vallambrosa Rubber Company ..... tlMonths; Feb. 28 379,300 345,902 Dunlop Rubber Co. ....... Half year Feb. 28 334 ; 
1S Te ee TRRRRCE onesie ccvcnscsdces Month | Feb. 28 5,785 3.298 | Emu Bay Railw ay, “‘A” Pref On ace ount of arrears lld p.s 
| me: | 6knetnaceeewenepapeuawen 4 Months Feb. 28 22,76 Oe ae es eee On ace ount of arrears 10d p.s 
| Yatiyantota ( (Ceylon) Tea Co..........2 Months’ Feb. 28 6,579 1,813 Espe renee eee Quarter Mar. 31 ls6d ps 
Genera otors Cc Oo. ( ‘8. ) 
,] eee eae teeeee PRUE biwnedessuies 34% 
| | Glasgow and South-Western ' 
; CRUSHING RETURNS. Kailway Pref. urd....... Half year Jan. 31 ‘i 24 ‘ 
‘ . : ; | SOO DME CR... cwncsccesesn Half year Jan. 3) ee 2 lt 
(For last calendar month except where otherwise stated ) | Globe and Phcenix Gold 
i = | Mining ‘ Quarter Dec. 31 es 2s p.s. 
Tons | Ibbotson Brothers.......... Half year Dec. 31 5 
| Cras shea Gold Recovered vohn Shannon and Son 23 ce é 5 
}] SR ON aa oe ee (P) | John Travers and Sons Year Jan. 31 : 
i MINE. . Profit. Jones and Higgins......... Half year Dec. 31 ose 19 
= 3 V) pe — G@ Mines .cccces. (Quarter 683d p.s oa 
} ob ots y. . | if es ° st eeeees oe ( Is 
i mill Mill 2° Total Value. Midland Railway “( arriage , 
| oF “ end Wes GOs <enasauen Half year 5 <i 
a a MI oe ae O5B0G’S TIGRE osiccscecses Quarter as ll 
1} ra tn mee Montevideo Waterworks Co. Half-year Dec. 31... 10 
| Abosso 5.841 2.042 “64 vi ee, | Mount BiNete . ....<ssnenes. o i s< 10s p.s 
} 908 ‘ eee. yO?! , 2 2.687 V) 10,748 | New Brilliant Freehold ip 
|| Ashanti Go ldfields. «. 9,995 9,532 (V) 40,494 | KON ‘British: et = “ee 
| ssociatec orthern ; . 
1] ow ieee 1.334 105 (V) £2.783V) £191 (P) 882 EPOTORIOG) «00 ccnccccxen Half year Jan. 31 li 9 
|} Associatei of Western ; ; Northern Banking Co., ‘A 1 
Australia ......... 1.036 (V) 2.258 Deke cacs eas Half year Dec. 32 ll Ah 
Balaghat a caen a 3,15¢ 1.058 " 393 1.361 " Do ‘*B” Shares . Half year Dec. 3] as 54 2 
H > Rea. Ptepsoaes sess s42 swe a , ee ONES ebaxkadacacaseun Half year’ Dec. 3) 5 + - 
IIE cious basen, 2CC . as 418 oe > eee . ; 
|| Brilliant Extended. ..._ 3,92 (V) £6,487/(V) £1,287). p) ** 375 | Pearson and Knowles Coal) : 
|} Burbank’s Main Lode MON Séccoxtcadcises Half year Dec. 3) 3 - 
(1901)... ... 1576 1,05¢ 811 Sa 0 ay) ane | Oe eet Oe : ; 
Champion Reef a ‘India 15. 84C ee 7,224 2.985 9509 ’ (Deterred Red (ana ks Year Jan. J] ; = ] 
,| Charterland and Genera! F 5 Rubana Rubber Estates 74 
| Exploration & Finance 937 ) £1,270 .V) £304 e P) 626 Sao P aulo Tramway Light uA 
| Eldorado Banket »«-| 6362 3,109 925 4.034(P) 9,129 and Powe a Quarter 10 .- : 
}| El Oro Mining and Rail Salt U a. 7 @ Non.-Cum ‘ . 
1] RS 26,730 : V)3180140 P) 15 fs 133 ; I ref., ? eccccces betes Year Dec. 3) oe 
|! Giant Mines of Rhodesia 10,532 4.11€ a V) £17.46) (P) 0 346 Shanghai W aterworks ( Ove ; 30s p.s. 
i Globe and Phoenix..... 5.641 7.508 1,169 8,677 Southern Alberta Land Co Is p.s. as 
'} Golden Horseshoe.. 22,385 7,77 2 ms P) “4, 402 South Great Eastern (No. 2 aie 3d p.s. : 
1 Great Boulder Persever Rtewarts and Lloyds (Pref.) Half year Dec, 31 10 10 aU 
| ance 18.205 V) 23.075 | Ulster Bank ................ Half year Dee. 3) 20 7 
| j Baers serereers . ‘ c : . s es . = ~, 2 } Vickers, Sons, and Maxim ee Half vear De ‘ 3} 10 l 
| Great Fingall .......... 9,534 1,542 1,833 3,375 (V) 14,382 | wee ern Tel rapb C ieneien ° 6 
Great Fitzroy ..... 7 2,874 43s - : ); wese elegrapn CO...... guarte 
| Gwalia Consolidated... 1,267; .. 273 \ 116 
DINE. cane che edbus S300) se VY, 63 
Hay Gold Mining ..... we; Ce. . : 4l5iVv . =O ANALY HEETS 
|| Hutti (Nizam’s) ....... 3,000' .. 812 700 l. 112 * s 
|| Ivanhoe Gold Corporat’n 18,230 18,230 2,820 6,36: 9,187 (P) 18. O4C | SIS OF BALANCE S 
MMASGIE . oc ccdccscces .| 20,040; .. . V) 23.231 
Komata Reef .......... 720 sé iV) . 1,102 DICKINS AND JONES. 
|| Lake View and Star . 12,035 3.525 V)£14,981 (P) 2.230 | January 20, 1911. 
| es we teeeerees. oat 2,85- ws ie iV) 12,068 LIABILITIES. ASSETS es 
s@ Roi No. 2...... «0. , oe ‘ 481 ; . eC ount. In we 
| | Mills’ Day Dawn United ‘ —— Inc. or Dec. Am ' f 
(two weeks) ........ .004 i af os (V) 2,550 | Pref shares...... 250,000 .. . Freeho'd and 
|} Mount Boppy ..... -- 6,5. 1,112 2,807 3,9:9 : Ord shares ...... 350,000... leasehold _pro- ; 
|} Mount Morgan (Queens- | Sundrycreditors.. 19,160 ..— 484 ties, &c........6 482.355 oa 
land) ...6----0-s0s 8,14¢ 5,236|Value of a'll products 16,016 | Employés bonus.. 5275 .. + 775) Fixtures .......- 29,02 S448 
BEGOOTE 2 cccccesccceses 23,090 16,112 2,265 18,377 | Reserve accounts 151,534... 4 13,555 | Stock-i in trade. 137,749 4,945 
|| New Brilliant Freeholds , : | Profit and loss... 68,363 .. 4,601 | Consols .... .- 52,492 7 
(two weeks) ........ i». ne | _, (¥) 3,090 | Gennceai boat. 5.275 
New Lisbon Berlyn ....| 1,01& 1,266) 8€ 4i7) 50! (V) 2,139 } Sandry debtors .. 111,519 
H North Anantapur ...... 818) .. | a | 391 Pe Ce a: 25,914 2, 
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COUNTY OF LONDON ELECTRIC SUPPLY. 
December 31, 1910. 


LIABILITIES. | ASSETS. 
Amount. Inc. or Dee. | Amount. Inc. or Dec. 
£ & 

Pref. shares 550,000 .. | Capital account.. 1,764,100 .. + 60,141 
Ord. shares ...... 400,000 .. os | Stores on hand 16,297 .. 135 

Deb. stock ...... 489,495 .. + 39,495 | Land, buildings, 
Becond deb...... 450,000 .. is Eh akasee .. SS ..~ 

OR 75,000 .. + 25.000 | Preliminary ex- 
Depreciation, &. 62,180 ..— &4l penses 24,494 1979 

Creditors ........ 65,070 .. 14,790 | Investments, &c., 
Net revenue acct. 28,195 .. — 1,806 in aSSOCc. COS 187,402 .. + 5,444 
Furniture, &c.. 2,259 .. + 194 

Debtors and sus- 
pense accounts. 107,162 .. + 13,002 
Ca:h 6,973 165 


MAZAWATTEE TEA 
December a. 1910. 








LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ ; 
320,000 .. 000; Trade marks,&ec. 263,859 
Ord shares 116667 .. — 233,533) Freehold land, 
Deb stock...... 206,000 .. i. dene 101,498 .. — 
ee eee 54,549 .. — 15,651) Plant --» 95,428 ..— 
Creditors . 23,914 .. 4 2,034; Stocks on hand.. 100,340. 62 
Lease indemnity 800 .. + 400 Debtors is 145.363 .. + 16,979 
Shops contin Se 4,783 .. — 943 | 
ee ‘ Me cx 4 3,672} Investments... 62,615 .. — 8,037 
Profit and less . 18,547 87 Lease investmts 400 + 400 
BROSOTVE ..0 ccc. nil 1,000} Cash 3,663 112 
Advertising Stamp duty on 
reserve nil 6,500 capti. unissued nil 61 
Direct trading 
business ! 263,759 


RIVER PLATE TRUST, LOAN AND AGENCY 
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, years, the gross amount being, in fact, larger than in an, 
| upwards of three-quarters of a century. 








| 
N — | 
[March 11,191]. | 
ere 
It consisted of ise \ 
assuring the capital sum of £436,705, and deferred or nai ae 
annuities amounting to £2,727 per annum. Reassurance 
effected for £99,050, leaving net new sums assured of / 
with deferred or contingent annuities of £2,727 per anny; 
deducting reassurances the single premiums received were /; 
the amount of the yearly renewal premium income was /; 
The interest income (before deduction of income.tax) « 
{177,823 in the life assurance account, £433 in the si: 
and capital redemption account, together with /19,143 | 
the society's general reserve, showing a total of /; 
compared with £194,486 in the previous year. Notwith 
the large payments for bonus commutations, the society, 
increased by {61,730 as the result of the year's workin 
amounted at the close of the year to £5,105,463 
METROPOLITAN LIFE ASSURANCE. —The report state 
new policies were issued during the year for £214,892, 
new annual premiums of £7,886 and single premiums 
Reassurances to the extent of £3,000 were etfected at a 
miums of /128. The claims by death and endowment 
matured amounted to £152,950, as Compared with 
amount of £178,898. The rates of abatement of premium 
| increased by 1 per cent., £15,000 has been added to t! 
and a balance of {19,047 carried forward, the total fur 
ing to £2,254,005 
SCOTTISH WIDIWS’ FUND LIFE ASSURANCE.—Th: 
the year rgro states that in all 4,245 proposals were recs 1 for 
assurances, amounting to £ 3,058,020,and 3,796 policies 
for {2,610,970. Of this amount there was ' 
ffices £237,500, and the net amount of new assurances for the yea 





ind they 


a ifa 


reassured 


December 31. 1910 was thus {2.373.470 ‘he relative net premium 1 ‘A 
LIABILITIES. ASSETS. £102,793. £225,523 was received in payment of the purchae 
Amount. Inc. or Dec. Amount. Inc.orDec. | price of annuities, of which £71,124 was paid to re assur 
A“ char wn # a & £ The net amount ot annuity purchase money received ring t 
‘*B” shares sess: 500 = mort.) 2.687.848 252.956 year was thus ¢ 154.399 The revenue account show itt 
Reserve 650,00) ..+ 50,000 | Premises........ 76,000 | revenue amounted to /2,180,695, that £689,78 » was add 
a. o . ees “ta ae .< * oo sreeee peice aru a | accumulated junds, which, including the reserve fund, 
Term. deb. stock. . 540,957 .. + 55,910 |Gen. investmnts. 380,039 .. — 4,580 | at December 31st to £20,240,396. The average rate 
|| Bills payable ..... 28,009 .. + 28,000 | Short loans .... 73,000 .. ee | realised during the year on the funds—including 
aoe bals.... 218,649 .. — 1,771 | Billsreceivable. . ioe eens aE | balances—was £4 2s 4d per cent., which is subject to d 
|] Int. a = aged eras ae 7 — ee ee | income-tax. Commission and expenses of management together 
|| Profit and loss .... 193,350 + 38,636 | amounted to {10 7s 4d per cent. of the premium res 
SWAN AND EDGAR. | £5 178 5d per cent. of the total revenue 
a sine | MISCELLANEOUS COMPANIES. 
ee ASSETS. incorDec.| DICKINS AND JONES.—The report for the year ended 
7: £ £ ; £ | January 2oth last states that the profit available is as 
a — nye - a cones 61,876 .. + 6,602 | Balance brought forward, £24,743; profit on trading for the year 
ie ne. Sundry debts. 28:66 .. + 235 | after providing for repairs and renewals, depreciarion and ba 
{} Loan account 72,000 .. ki Leases, fixtures, | debts, and carrying {11,129 to the sinking fund for the 
upecit nee yunts 12,636 .. + 216 &O. w0. 120,800 i! 5,600 | of leases, £74,702; making {a9,446. Deducting dire te 
ee rere ee i st - + 35) | income-tax and interest and bonus on the Hanover H 
Dace ieee: gee: Investinent ... 100... + ~—«50.| employees’ fund, £8,049, an available balance remains of 
|| Profit and loss 11,138 .. + | The directors propose a dividend at 5 per cent. per ant 
| seen nnn | preference shares, at 124 per cent. per annum on the 
| shares, and bonus of 14 per cent. per annum on the ordinary 
Notices and Re orts | shares. Out of the balance they propose to carry to t 
i ° for special repairs and alterations £1,675, to carry to ra 
i et ' reserve for equalisation of dividends £6,500, and to cart 
; $ 25,3090 
| RAILWAY COMPANIES. ~ RIV 


GREAT NORTH OF SCOTLAND RalLWAY.—The report for the 
half-year ended January 31st last states that the revenue has 
amounted to {258.341 and expenditure to £128,917, leaving a net 
revenue balance of £129,424. There was brought forward £5 503, 
and the general interest account produced £443, making a total of 
£135,371. There has been transferred to renewal of plant account 


{2,000. The revenue for the half-year of £258,341 represents an 


increase of £11,311, and the directors recommend a dividend at 
the rate of 3 per cent. per anrum on the preferred converted 
ordinary stock, and of 1 per cent. per annum on the deferred con- 
verted ordinary stock, leaving £5,500 to be carried forward. The 
outlay on capital account has been:—On lines open for traffic 
£3,048, and on purchase of station hoel £8,770 


BANKING COMPANIES. 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA.—The 
|| directors recommend that a dividend be declared for the past half- 
year at the rate of 15 per cent. per annum, free of income-tax, 
making 14 per cent. tor the year; that {25.000 be added to the re. 
serve tund, bringing it up to {1,625,000 ; that £10,000 be added to 
the officers’ superannuation tund ; that £25,000 be written off per- 
mises account, and th t £126,363 be carried forward. 
HONG KONG AND SHANGHAI BANKING.—The report for the 
half-year ending December 31, 1gto, states that the net profi's for 
‘ 


that period, including $2,029.390.83, balance brought forward from | 


last account, after paying all charges, deducting interest paid and 
due, and making provision for bad and coubtful accounts. 
amount to $5,249,606.46. The directors recommend the transfer 
ot $250,0co0 from the profit and loss account to credit of the silver 


reserve fund, which tund will then stand at $16,250 000. After 


recommend the payment of a dividend of £2 sterling per share 
viz., £240,000, and a bonus of 5s sterl ng per share, viz., £39,coo 
amountingin all to £270,000, which at 1s 1od, the rate ot the day 
will absorb $2,945.454.55, the balance $2,039,151.91 to be 
to new profit and loss account 


INSURANCE COMPANIES. 














taking this transfer and deducting remuneration to directors there 
remains for appropriat'on $4,984,606.46, out of which the directors 


carried 


EQUITABLE LIFE ASSURANCE.—The report for 1gto states that | profit admitted of asum of £20,000 being placed to reserve iuae, 
new business showed a considerable increase ovcr that of previous 





| RIVER PLATE TRUST LOAN AND AGENCY —The report ‘or 19! 
| shows net profits amounting to £190,890, to woich has to 

| added £39,213 brought forward, making a total of /23 
directors recommend a further dividend on the ‘‘A 

| paid)of 13 per cent., making 21 per cent. for the year, 

“B” shares of £5 each (fully paid) 4 per cent, mak 

cent. for the year; also a bonus of 1s per share on the ‘‘A’ an 


7 B” shares, placing to reserve fund (rai-ing it to 
| 
' 





£75,000, to staff pension fund £2,500, to furniture 
balance to be written off— £1,826, leaving to be cart 
£37,898. 
MINING COMPANIES. 
NUNDYDROOG COMPANY.—The report for the 12 montis ene 
December 31, 1910, states that the new mining lease over ' 
entire area owned by the company, and covering a per od 0! 3 
years from March 22, 1910, bas now been received from 
Mysore Government. The profit for the year of /1 
been placed to the credit of the profit and loss account, 
to £8,589, the balance brought forward from the 1909 accoun', 
and £731, the dividends received from the Kolar Mines Power | 
Station, Limited, making a total of £174,916. Against this sum 
the following items have been charged, namely :—An intenm | 
dividend of 1s 2d per share, paid July 16, 1910, amoun 6 a 
share } » 


| £23,016; an interim dividend of 1s 4d per 
November 17th, absorbing £37,733; income-tax on pros 


machirery, plant, &c., at the murs }) 


| £7221 


depreciation of 


£10,773; percentage due to the directors and manager 
£3,537° additions to buildings, machinery and plant ae! 
ing acquisitions valued at £5,150 from Mysore West ait 
| Wynaad Companies), £12 352; reserve fund, £2,000; leavins 
credit balance of £50,282. Out of the latter the airecio™ 
declared a final dividend of rs 8d per share, which becomes P4) 


I5 


able on the 24th instant, and will require £47,165, leaving # jet" 
to be carried forward. The dividends for the year thus amounns | 
to 4s 2d per ros share, equal to 41% per cent., as against 45 PX | 
| share, or 40 per cent. for the previous twelve months. No _ 
| Standing this distribution and the charging to revenue 4 if 
| the whole of the capita] expended at the Nundydroog mine, 


making the total of that account £40,000. q 
a 
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PRODUCTION —The following returns for 


TRANSVAAL GOLD F e following ) 
ry have been received, and the output and 
vi a ates ed. for the two previous months are a ided for 
The profits in many cases, it be 
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THE WOOL TRADE — 
-—_—__ | Dp the past fortnight, write Messrs Chas. | 
Our American corres} lent telegraphed yesterday:—The | there has been no material change in the F 
Boston w marke weak ; different grades of wool in the various centres of 
the tendency of values, however, for merinos } 
slight extent in sellers’ favour. The chief event 
Our Bradford correspondent, writing on Semeeeny sayS:— | been the opening yesterday of the periodical 
Although the opening of the London 


| 
| 
' 
| 
colonial sales next week 
will settle a good many things, there is a disposition now to 
assume that there will be no weakening in values. <A few 
weeks ago there was some apprehension that we might see a 
furth ssbreds, owing to the heavy quantities that | pr 
7 
1 
' 


er slump 1 CT 


will be offered, but the market is™much more confident now, 
and dial it 1s scarcely expected that values will advance 
a firm opening and steady prices are looked for. Here the turn 
f the market is against the buyer. But in tops business is 
quiet. 


improvement in the value 


Our Leeds correspondent writes:—The question of the 
quantity of cloth or woven fabric which it 
i 


takes to make either | 
a suit or a costume is an 


mportant item with manufacturers, 
and I have been informed by an eminent London authority 
that in the production of the so-called fashi mnaiele ** hobble’ 


Mar. Selling Brokers. No. 
skirt there is required from one to two j 


14 .. Buxton, Ronald, andCo..1 


, yards of cloth less than | Thomas and Cook ......1 
in the | arc of the wider and more com Sees le costume C. Balme and Co......... 


} 
i 
} 
| 
skirt. This has given rise to considerable discussion among manu- | 15 — gM ane Co, 220: 
facturers of the West Riding, whose business is the production of |~ °*} yo '¢ 
ladies’ dress materials. There is little chance of the hobble skirt | 
being a popular thing among the gentler sex, and there need be | 
no undue concern in regard to dressmakers requiring less 
material for the forthcoming season. No doubt the science of 
producing suits and costumes on a wholesale basis has reached 
almost perfection, but I am rather inclined to think that to- 
day wholesale manufacturing houses are more concerned about 


| 2 
turning out well-made and comfortable garments than about | 
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Jacomb, Son and Co. .... 
22 ..C. Balme and Co..... 
23 


wunching r making n nsatisfac 7 rti es 
pinching them and making an unsatisfactory a ..Du Croz, Doxat. and Go.. 


rticle. Here in 
this district we find that a little more is doing among those 
catering essentially for the home dress trade, and it is note- 


worthy that big wholesale houses in Bradford, 
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| 24 .. Thomas andCook........3 

Willans and Overbury 2 
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who in past 
( years have done a cut length trade in ladies’ dress mat 
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Plate wool at Antwerp, the result of which is some 
than had been anticipated, owing to a larger part 
competition by the German section of the trade t 

time past. This expansion in 


l ui 


demand led to a 


provement in the position of merino growths, w 
for crossbreds was also of a satisfactory chara 
the favourable result of the 
at the opening of our auctions on Tuesday next we 
advance of about 5 per cent. on merinos, and px 


Antwerp sales, it see! 


crossbred staple 


The following is a list of the London Colonia! V 
| which commence on Tuesday next, being the second this 
| Date. Sale Pmpt. 


Date. 
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1,299,199 
the week ending Marc 





955,810 


h 3rd amounted to 114,042 | 
American cotton reported at sea /or | 
luding cable advices to date) is 141,000 bales, | 
jove Dales at the corresponding period last year. 
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THE COTTON TRADE. MANCHESTER, March 9. 1] 
LIVERPOOL, March ro diana 
ite request, without | ( hat 1 
sales $3,000 b le S = 
ules Egyptian, 25 ' 1 
170 iles hast India Ct . 1] 
eculation and 38,go | 
ile uding 48,200 1 \ R i 
21 bales Brazilian, 1,277 bak | 
| s African, 4,478 bal | | 
[he tual quantity f 
hich 57,614 bales a A 
8.28 balk of which 
1.280.90 ile of w 11 
I ti ha I ‘ 
ss tai (1.) Comparative Statement of the Cotton Trade. 
i TU¢ ilk i 
i te ite j 
, a P W 19 
d ints. Mid - p aaiaina se ies | 
Id Price, Price,|Price, I Price, |j 
1 bu < S11 : t Pet | 
7 , - — — — — a ware ee 
De ijs d sa | 
< ‘ caw ‘ r 7 75 47 l 7:93 | 
ma " ; ) 'e fy 4 0 010 | 
Ya 104: 0 1 0 104' 0 104 0 103'0 1028 | 
‘ t at 10%) 0 104} 0 10g, 0 102 0 108 O 104 || 
' f 017 ¢ 0174) O 174 0172 0 172 |] 
quotat ; ' 8 7/18 7:18 718 718 9 18h | 
, ts lower, / ; y le ] 17 1 | 
\ r4gte: A 0 210 2 10 2 10 + |] 
; § > 2 2149 aN 
J 7.4 | -A ; i 
October, 6.87; O (II.) Compared with Previous Years. | 
( ; Dece J | 
isa — || 
110. ' 1909. 1908. 1907. 1906. |} 
PRICES CURRENT.— THURSDAY. : — ? - wit Niccibnee 4 anne! 
s a 1] 
. : 6 Same Period Same Period | “*™ ‘ oe } 
3.5 5 1910. 1909 : mS scfl 6 eS ae i 
2k o 0 108 1031 0 ee || 
a) oa) 5 3 IZ Sia Sal 4 , F j 4 O lt | 
Sig Bla 2b Sass g 3s Pe rere 
0 2 Oa B&R Sioa mw AOA & ; , 3 1} 
adaja;a@/aiajaaoaaa|* : 1] 
wt se | co NTE 1 GOT co | co | UB «. | oe | 4 : 
oo 15SR | .. (RGD | oo | 27 || 108 on ; ; ; 
Ord GOLMMidGMMF GO'LM GM GOLM GM ‘ I 
693 7°18 744 7°64 7°76 8°08 7°60 7°86 812 456 4:89 1} 
Mid MF Fr. G F Gd. Fne MF Fr. Gd. M1! 
- 765 827 862 .- | ee | 799 852 if 
. 765 827 862 .. |. 799 852 | 
- | 765 827 862 .. | o. | 793/85 
- 765 827 862 .. |... 7998 1 
© | TEE 827, S62, 2. | oe | 799 852 1} 
705 8°27 8°62 ° ee 817 870 i} 
i ' 
ee > Ste See 10k 114 | .. 1455, 163 s 8 1 
aot owt ae Sek Ge 103 ee (154 1583 ‘ | 
. 1617/1 ’ 1} 
Ro = | es 1105 11301200, .. VC 
i es 92510251050 .. 875 9 | 
757 807 822 £°32 842 B13 858 883 4 1} 
- 12 (124 13 138 W135) 143 i 
«+ 775 $25 80 9°35 sien | 
S |i 
GFr ror Gd. F GFneS8'fn roar Gd. Fne vor Gd \ I] 
Sra 4 eS eS ite. 1} 
‘ 7 7k Tas Tre oo Tex 7 is ‘4 : | 
i 6 bs Tt, ‘ on _ 6a Oye ° +4 a — =a | 
6: 6; 6 7 'Th!..| 5h|6 Gt Sch 4th i 
ar 6g Gy 64 7 Te , oc | 54/5 | O& 4 
Ott Gre GeR Tee The «e 5th Gta OA Fy i] 
ee §& 643 Tee oo Ith Oye Smoke 1} 
1 64 6tt GER Ten Tre «- Ges Gy in ta 
2 eo Ftd Gee Tea oe . Sf8 Ofe «.. Vin “fa | 9 
68 62 64 7 ° 53154 68 4 4% «4 
Gar. a6 7 és ne as en es ee oo 
es “* ef ee ee ee 6r +4 | 
Gels GS Oe: GH un Ii oe | Oe + fh 
le ee | a6 6: 6 68 .. | OF té | ha ' 
4.6 63 6 6g Gh, .. | -- St 
ca se ; Gz ez 64 og 5 ofa lye ‘7 j i 
. Tex 7H, Teh 5 rT an i] 
| Cae ae | MP wal oa | oo f OM tae os || @i _ 
i -o+» NoZ 63 Nol 6H .. | oe | -. | 6% 44 . i] ’ i 
. eel o« ee ° ee ee ee 6% a “* \ bi t ) of Pla ers Navy i 
| x ‘ut, Latakia, Louisiana Perique, it 
(mports, Exports, Consumption, &c. | : |i d other scarce Eastern Tobaccos 
Mar, 3. At 
gumacnements — Inc. or | 
1911 1910 — | : 1a 
, Bales. Bales. ales ~ : 
Week ending Mar. 3 114,642 : ome | MILD and - WHITE —per || 
From Sept. 1........ 3,471,402 2,138,925 1,552,476 | \§EDIUM per 2 pe 
E "ek ending Mar. 3 i . Strengths oz. LABEL Of i} 
tion Wom Sept. 1........ 211,472 203 032 + 8410) Sone 1 
" peek ending Mar. 3 94,436 : _— 1] 
trom Sept. i........ 2.326,922 1,888,431 + 438,431 
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seca lay a 


decided to recommend the members to close down the mills on | their packet coffees. Brazilian cables brought easix 
e3 Saturdays for three months, and this proposal was placed before | freight offers. Meantime Brazilian receipts wer 
: - i 


. ; , nnn ee 7 4nd 
a general meeting of members in the Manchester Coal Exchange | pointers for the total Brazilian movement during | 
it yesterday (Friday) afternoon. Meeting of American spinners |} Or two during March indicated a further shri 
sf accepted unanimously recommendation to close the mills on | cabled Brazilian offers came firmer and slightly 
: ' 


j 


Saturdays for a period of thr months from April 1st Sallot | York seemed to have changed its tactics, the 
} 
I 


; papers being sent out, which have to be returned not later than | Came stronger. This afternoon's news from H 

March 24th. Directors of cotton spinning mills will hold | Netherland Tradu 
special m 1g 1S] ti 
and Ashton-under-Lyne ar 


ig Company had sold furthe: 
its holdings of Santos coffee to-day on the ba 


superior, o- 2s below the price 
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' curtailment of production. night previously, had a sobering effect, as it 
spot dealers were not as yet alarmed over the | 
j ——— = - vetting what th need in the near future. As rm ] 
rop, there is no change in the great divergence 
| | LEATHER, HIDE AND ALLIED TRADES. leading Havre house stated in its month] 
j would have from 12 to 13 million bags; th 
} i vas cal led next day from Santos, from one ot 
bo] (BY OUR OWN CORRESPONDENT spondents of the Havre firm, giving a pointe: 
i | ted pplv. values re ; a very firn bags only. The cabled weather news nm 
t tht advances f1 to Ud per Ib were | favourable The next week or two are exp 
i sday li ondsey market anv classes of | pending the sale of the 600,000 bags of val 
i ore ’ + , '  m- ¢ ' first proximo,__ ¢ sing verses Mas h, 533 
< } ite 4 ed 9 ‘ f the bu 5374 52 Tul . 52% 5274 Ne] ember, S2 
: the ot t; altogethe ber, < j c 
g t rit t the oldest and | a —————————— 
| lsey tanneries will shortly shut dow: 
| s that the British tanner has be SUGAR. 
; t } y 
Re ada a tog a she co wane 7 = | FROM OUR CORRESPONDENT.) 
sing e | 1 State HLAM 
i < I Va | t the kx } | Wa tenden¢ ot ect itures has 
vit atte e |} ‘ erag 0 ar cde eries, the first half of é 
. ne . ‘ gt ti 4 actiona tendency under considerable real 
e hig! g ‘ ins, a encouraged by the weaker advices from both I 
t t selves 4 } Wool | \< But on Saturday preliminary figures we! 
‘ c rade G an exports during February, which at 71,922 
, are a , $45573 tons last year and 48,934 t ns in 1909, W 
english sole leather in the cheaper | than expected. This attracted some buyers. On M: 
' the ar weights the firme! In | sent stiffer wires and buying orders, and yeste 
) e is asked, | th Se¢ | vas a hea buyer 1 rumours of reduced Cul ‘ 
bt with the greatest diffi t Bell and shoulders are | mates, and of a large business doing in America 
also required in fait title 1 although there are e | ment was carried turther to-day, May after t 
cheap parcels in merchants’ hands, tanners are refusing to bool Saturday closing at 10.20, while current mont 
) ahead at to-da) pr as ! f the V gt t e1 from 0.7 10.15 The rapid advance has br 
i have practically her t ti | ‘ thers sellers this afterncon, and the close is slight 
is not vet to ex t ind I x, willow, < but sentiment has once more become bullish. ‘| 
glazed kid is inquired for Ne! hrome is arce, and has of | March, 10.15 (9.95 a week ago); May, 10.20 
ate be S unprofitable that s « rriers are at last 1 sting 10.35 (10.25); October, 9.90 (g.go). ‘ uban advic 
' on 4d to ‘ed per foot adi ¢ governing factor. The week’s receipts in that isla 
j In the sh ect ‘ l I] é i buted, and | as expected, but the strength of New York sugg 
whilst some manufacturers have ficient on hand to last until | favourable news not known here, which this m« 
Easter, others cannot keep their full staff employed closed in a cable; Messrs Guma and Mejer had 
The harness and saddlery section is fairl vell employed, | figures for February production from 360,000 to! 
Ist the fancy leather Is 1 report 1 l] 


weekly totals, to 330,000 tor 

30 cabled from Havanna that t 

ns, against over 1,50 

, 6000 OUSIT arranged in low-priced bends and offals, These advices have revived the strong E1 

better I { hose raw and refined sugars, of which she wi 
t. On the other hand, 


er lescrit yns has not larger Quantities tnan iast. 


1 ich, d « a moderate business 1s passing 11 of Americans becoming buyers here of sum 
nt Iat + Th 11 ly } ’ ? | y } +) ' } ¥ a” like] 

these at late rates he ppli f the ch American sole | seemed at the moment somewhat unlikely, as Ne 

+ +} 1 ’ J + 1 } } 

i” } leT iT , | F 
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This appears to 


































i f s bee revi f interest in | ref vho have ) freely to-day, both 
Austral eathe a S are unimportant crop he current month here seems to be « 
fenders so far have been insignificant, and the 
cee er : _ | son little difficulty in protecting their engag 
( al H si 6 cee Ma, haan Me ax Pr ncke -_ | stocks at mills in Germany have decreased fro1 
anand fee ees . . . a ae Be yea guar = has | at the end of January to 554,700 tons at the end 
geen weer se ssc adie lier ane od gre 71f for | About the prospects of the next crop or the pr 
SRE ae a ae Te Sanee Limas, | the area to be planted there is nothing special to 
anoat, I ym 1 good er ¢ ta « “of d Arequit oe aes 
continue elit I ily at u1ef r te) malr ned 
equally th last practis 1 pr - ca a “259 hides, i The London Produce Clearing House inforr 
cluding 2,318 salted Paras at 71f the 20 kilos and at «&f the 7 ry for 1,131,500 bags 88 deg. sugat and ty 
rejected ; 838 salted Manaos at 72!4f: > iry Cearas at private lated sugar were registered during the week 
figure; 412 salted Limas at 7of; 243 salted Chinchas at 82 — 
325 dry Mollendos and Arequipas, t atrive, at risf:; Sco di 
See ee ee ee wy Wife Bsures 189 dry- | POREIGN AND COLONIAL PRODUCE MARKETS, 
price; 365 drysalted Teneriffes at 1o6f; 11 Valparaiso horses | FOF Reports of To-Day’s Business and Public Sales see ‘‘Postscrips 
; + 


at 42! | Mincing lane, J 
SUGAR.—A very fair amount of business was in p! 
consumers throughout the greater part of the week De 
COFFEE loreign refined still sparingly offered con-iderable att a ae 
7 again paid to British makes. On the week prices are : 
FROM OUR CORRESPONDENT.) 44d dearer. Much attention still centres around the Cu 
and less favourable deve opment of same created mat 
in the beet market. Corrected figures for February 
- | Wednesday last, disclosed a reduction of 16,000 tons, 
{ | extensive buying and rapidly rising prices, thoug ; 
ge succeeding each other almost | ensued later. Total receipts to end of February 
regularly. As a result current month is to-day unchanged | against 740,000 tons same time last year. United hk 
compared with last week, and other positions 4% pf dearer. | sumption for last month reaches 115,c0o tons, against 
Speculators have been puzzled by a number of rather contra in 1910. Austrian ditto, 39,100, against 34,300 t 
dictory hay pe nings. rhe decrease in the visible supply during j 48,400 tons, against 33,500 tons: and stocks, 747 ooo | “5° 
february, amounting to about 320,000 bags, according to | 640,000 tons last year. Raw kinds were in demand ae 
uropean statisticians, was disappointing, as last year it had | refiners, at tos 6d, c.f.and i. Total visible supply amoue’ 
amounted to over 500,000 bags. ‘This further confirmed the | 3,762,c00 tons, as compared with 3,354,000 tons at the %4 
pinion of outsiders that consumption had received a distinct | last year. Fs 
heck. New York put prices back, and some of its chief dis- | Home Rerinep firmer, and a good demand prevail 
tributors were understood to solicit orders at concessions of ' No. 1 cubes sold at 17s 104d; No. 2, 178 44d. Of pieces, ek 





HIAMBURG, March 8. 


F is week ¢ » TY rl . 1 : . — 

Thi veek the market has been comparatively quiet. Deal 
ings were lighter, and fluctuations much less violent, anc 
moderate declines and rallies 
















eR NR ERR 2 









amet sete 





ane ane 
















chat eT OIE 


OT ELS OOOO 


A © FO 





| 


r 


ript. 


—_—— 


| September. 


averaged & 





a 


— . eS 


nee 





. 
March 11, 1911.) 
ar soted 148 to 148 9d; whites, 15s 3d to 16s 6d 
« Lyle’s No. t granulated, 16s 6d; No. 2. res 
a evatals I » from 148 14d to 14s 6d, as to make 2 
Yeuow ~~. ReyiNED.—Cubes dearer, and reservedly offered 
yw ss 14d; S. and T., ditto, 14s 14d: Mever 
cee ta R.A. V oe prompt, 1a; 4.3.F., realy, 2 
aan ae 113d; C.Z.R., April-August, 14s 14d 


j 1! ; 
90a Yellow 
h 


j 
erusned, + 
cru 


oid litto, 148 ofd ; Say’s, March April, 
Ma widy'’s granulated, prompt, 15s, f.o.b., | 


se ty was effected in German granulated. 
e raw product, prices naturally re 








+e rst ld, 11s 83d to 12s 14d; March, 11s 
aes a t, 118 9fd to 12s 54d; and October-Decem 
- ied I », Hamburg. 

Reet a ind higher, though some irregularity wa 
mendance 2 April delivery sold, 9s 9d to 9s 11d: May 
ne old tO 1 s o}d, and ros 54d; August, 9s 114d to 1 
<2 td; October-December, 9s 9d to 9s 11d 
an 4 Hlamburg 
 CanE-G auction ruled steady. 975 bags 

and partly sold, mid yellowish, 15s 6d. < 
bag tired. Privately, crystallised Demerara sold, 
ss 6d, a 16s 3d 

‘Importsand deliveries of raw sugar into London since January 1st 


March 4! th stock at latter date :— 
1908 1909. 1910 1911, 
Tons. Tons. Tons. Tons 


Imported .......+.0% . 24,390 .. 20,680 .. 25630. 17.080 


Delivered .....-00 .-- 32,490 .. 26610 .. 344490 .. 45.990 
Stock .......eeeeseeee 15,060 .. 14,660 .. 13,810 .. 19.580 
PE OG: catkecewns . 69,870 .. 56,220 .. 57,190... 43,92 


Cane jaggery, per cwl.. 8/6 ee 9/0 ee 11,0 ee 8/0 
Serer ree « Gare co BAS oc IB . 2 
Beet, 88 %, f.0.b.....4. 10/10 .. 10/44 .. 14/53 .. 1 


RUM —A mand prevailed, and with reserve on the pat 


selle e market exhibited general firmness. lusiness d 
Demerara at 114d to Is. 
GLUCOSE steady, with sales in English and American i 
S I3c 
COFFEE —Fair supplies were brought forward at publi ile ar 
ret a good demand at fully steady prices. Costa Rica: fine 
ery fine i blue, 73s to 85s; fair to good bold colory, 
ris 6d; small fair greenish to good colory, 60s to 66s; peas, 63 
5 suatemala: fair bold, 65s to 66s 6d; low mid, ¢ 
js 6d ; peas, 69s to 693 6d. Mexican peas, 68s. Unw 
mont (quay terms): extra bold, 58s 6d; bold, 58s , 
medium, 56s 6d to 57s; small, 548 6d; very small, 54s. Futures 
bave again wn irregularity. Santos: March sold, 48s 
4 , and 49 May, 48s, 478 road, 48s od, 45s, 48s toad; July 
togd, 478 6d, 478 3d, 47s 9d, and 47s 1o4d September, 
4S 4qd, 465 rod, 46s od, 478 3d, and 47s; December, 45s 6d 
= +458 78d, 46s 3d, 46s, and 463 3d per cwt 
AL ( 


ports ar i deliveries of coffee into London since January rst 
with stock at latter date :— 
1908. 1909. 1910 1911 
; Tons. Tons. Tons Tons 
imported ........., 7,260 .. 5,100 .. 14,000 .. 6870 
velivered (home use) 2,970 .. 2850 .. 2.620 ( 
Export ....., ae ae 4510 .. 4320 .. 3,780 
nibbenns ve» 27,3510 .. 24310 .. 29,640 .. 23,050 
. SANTOS COFFEE. 
‘ The London Produce Clearing House, Limited, supply the 
§ quotations for average Santos good coffee : 


we 
& 
= 


Mar. 4 Mar. 6. Mar. 7. Mar. 8. Mar. 9 Mar. 10. 
0 X 10 10 30, 2 3010 30) 2 3010 30/2 30 10 30° 2 3010 30 2 30 
—_ * Pm. 8. mp. mM.) @m | p.m./a.m. p.m. &M. p.m. am. p.m 


March Sa sd sdisd sdtsdisd sdisd sd sd sd 
May... 18104 48 7448 74 48104018 14.49 1449 14.49 14 19 1448.9 489 
July ““"""' 72 4383 479 /48 0 48 44/48 3 48 7448 9 48103 18 9 48 6 48 74 
f "1 O 46 9 147 C 47 44147 3 47 74.47 9 |97104 4710) 47 6 497 | 
16 7446 3 46 6 46104/46 9 470 47 1447 3 47 14 46104 46104 
910845 6 145 6 460 1459 460 460 463 46 ly 510) 46 0 


Vecember 


Contracts { 


COCOA o bags Santos coffee registered during the week 


ons ruled quiet but steady, excepting for Ceylon, 


MICA sold y : ah ; 
8 hewe ¢ 592 bags Ceylon, fair to good bold, 68s to 7 
te ‘4, lair, realised 54s. 20 bags Java, common 


1,342 bags West Coast African, few sold, g 
java, good bold, 63s to 63s 6d; dark, 60s. 15 
© Guayaquil, and 64 bags Costa Rica bought in 

~1,860 bags Cadbury’s offered and sold: A, 
8, 92s 6d to 958; ty 


bags Tr a : 
COCOA SHELLS 
rss 64 ae » gos; and D's, 12 
COCOA BUTTE ion, i , 
OA BOT? ER —At auction, in Amsterdam, Van Houien’s 
TEA _11s..° 88ainst 83.85c last sales, 


4 200d der in sales this week amounted to 34,256 packages, an i 
Nduired f-., prevailed. Grades under od per lb were the most 


* im Many instances prices showed a hardening 
~~ 


=, Common to good medium, changed hands at 


; ‘ i ; E ; 
Dekoe , as st ito fine, ts ofd to Is 44d . finest, 1s od : broken 
200d. Sd to +. 2 800d, 8d to rs 14d; orange pekoe, common to 


mmon ta. Me 18 63d; finest, 2s 3d ; broken orange pekoe, 


1 7idto ra. G, 52d to rs 39d; fine, 1s 84d; and pekoe souchong, 







por] ; ; i . re 
d comnac Ceylon auctions comprised 23,435 packages 


per Ih — tion was experienced for all grades up to xd 


sa) 
Clally 


earer where quality showed improvement, and 
~~ Gier Ta ’ 


‘es were secured. Above this level, however, some 
noticeable, and prices in many cases tended in 
os Pekoe, common to good, sold, 7?d to 11d; broken 
' 2° 10 Is odd ; orange pekoe, common to good, 8d to 


) Was 


eee 





, y fr 5§ | 
l rates respecting these positions being £54 158 and 


; THE ECONOMIST. | 537 


le fine T 14 — 1 , 
; » #9 OFG ; DTOKeN orange pekoe, common to g 1, 8d 
I * t > ] r . = e } | 
oy 1, and pekoe souchong, 7}d to 83d per Ib lava 
tailed packages, which passed off with a good 
tat firm rat Pekoe, common to medium, sold 
, Nn pekoe, 7{d to Sfd; orange pekoe, 84d to 94d; broke 
kK 1 to good medium, 8d to 11d: a ek 
: S iD 
RICE viarket part of shipper but ade wit 
c ¢ No. 2 Nga n,Ma April, 1,9 
L J 
TAPIOCA —{; tion. 260 bees Gale ved » housek 
; g : ] 1g } 
SAGO y | retire 
RROWROOT p \ 
ARROWROOT \ y 10gued in auct l Wedn L 
RLACK PRDpeED coed ; : ' ; 
BLACK PEPPER et, but fairly steady. Black Singapore, ¢ 
pot ted 43d; March-May shipment sold, 33$d; April-June 
4 r ju € \ 1¢ t () . 2 «) + per 
EI ent ! In auction nothing offered 
WHITE PEPPER it about late rates. Fair white Singapore, 
t, sellers, 6.-d; Mar May shipment, ¢ 1; April-June, 
sale, g2 bags Singapore offered and 
CLOVES er t ca ep iete 74 kD I ur h 
ta; J \ugust, 7d t 
\T ’ ‘ 14 ‘ } 9 1 ¢ q 
March id, 73 id,cf.andi. I 
t I : i et eu 
NUTMEGS \ t | uly. 3 package flere ind ld. 
‘ j 1 
7a j 4 ga 3 { 1 tad; 
ma 1 at 2s 4d 


PIMENTO Lawes offered. and part 
CHILLIES lanes el tis 
CINNAMON Casten te 


DESICCATED COCOANUT.—, i ffered, and partly id, 
VANILLOES — | tion, st ipplies meta ¢ 1 demand at 
I ! 13 1 . - 1es, ; 6d 
{ r e - 
JUTE t arket 
! 4 l t [ Native ; t 
i f 2 t J ary- March, 
é Na 2 I } ind 
\ N 5 a a 1 irKS 
M 
M McN and ( > trade ated 
Ma as The tl i i€és r ide 
I a v i Sf ot the re a } 
I n € r 4 la $ elng 
i I fea linen trad still tk r f the 
raw ater al t nigner iev as 
HEMP.—-Manila quiet, buyers being reserved f f heavier 
I I ; required steady & FAs; ur hand, 
fi , March-May, at S.S., {19 5s.; andG.S., 
/ ) New ea 1 } t, but ho asked full ra G.I . 
April-June, sold ¢ to { ns 6d 
SHELLAC —Onl sma } S lone pot 
; + ¢ esr i ra € > T.N., Ma , sold 
4s to 735 3 172s; May, 75s to 76s 173s; and August, 77s 
88 6d and 74s . | 
GAMBIER —Sales of June-August done 21s 9d, c.f. and i,, the 
irkel rul y steadv 
COPRA \Vith certain reserve on the part of sellers, the market 
roved steady, though generally quie Ceylon, March-April, 


yuoted {22 10s; Malabar, £22 15s; ind F.M.S., 





S 2 fo Marseilles, F.M., Straits, quoted £21; Manila, 
6d java, /21, net terms. To London, South Sea 

ands anoted me tl 
 TanTs BIAEre Teac ‘etly and rates eased 
INDIA-RUBBER.—Trade was conducted quietly and rates eased, 
while irregular on more selling pressure Fine hard Para, spot 


April-May, sold ¢ 1 to 6s o}d; 
- ball, April-May, 5s 24d; scrappy, 5s 
n, April-June, quoted 6s 9d; Jul 

le 


ted 6s 84d ; 


1s 114d ; plantatior uly-September, 
6s 7d: and October-December, 6s 4d. 
SHELL 
Valit d 
steady to 10s up; Aroe, 
Ceram, rather dearer: Merg 


(M.-0’-P ).—At periodical auctions a good demand pre- 
Queensland realised firm prices. West Australian, fully 
occasionally rather firmer; Manila and 

i averaged 5s to ros advance; black- 
ed Tahiti, firmer; Egyptian and Bombay, iull up; Panama 
firmer for gocd qualities; Japan ear firm; green snail Urmer and 








DRUGS.—In auction cardamoms ruled very firm. Fine bold pale 
Id. 3s to 3s 3d; good bold pale, 2s gc Coca leaves steady. 
Good bold green, 2s to 2s 1d. Senna maintained. Good green, 


34d; pods, 1fd. Cape aloes, firm tor g od qualities, but rather 
easier for inferior. Good hard bright sold, 36s to 36s 6d 
METALS. —Tin continued a very irreguiar market with free ell 
ing of near dates last Tuesday, and a good deal of forward buying 
( ish being registe red between £182, £176 5s, and /I 7) ree 
months fluctuating between /180, £177 10s, an 1 £177 2s | 1, while 
th positions settled down at £177 58, but a smart rally during 


both posit . y 
the middle of the week resulted in cash reaching #153, and three 
nonths £182 10S, improving on Thursday and closing at 4 183 158 
for cash, three months being unchanged at /152 I There has 


been more doing on American account, while Eastern cealers have 
sold most sparingly this week. Mount Bischoff £184 to € 185. 
caoaliada. 4 li rednesd her i 
Copper declined slightly until last Wednesday, whe rz = _ 
better inquiry from consumers, standard, « ash delivery, moved up 
to {54 17s 6d, and three monthsto {55 Its 3d, Thursday’s final 
es res £55 78 6d 
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538 THE _ ECONOMIST. 





respectively. Lead quiet. Foreign £13 58 to £13 8s pipes: as to 
position. Spelter inactive. Ordinary brands, {22 17s Gd to £23. | 
[ron dearer. ; 

OILS.—Linseed irregular. Spot, pipes, £47 2s 6d; barrels, 
£47 108; May-August, £44; September-December, £40. Hall, 
naked, spot, £4615s. London stock 94 tons. Rape quiet. Ordi. | 
nary bro »wn, naked, spot, £28 ; English refined, casks, /30. 
Cotton easier. Crude, spot, {29 52; Hull, £27 15s; refined sweet, 
£33 108; ordinary, pale, £30 ros; Hull, {29 5s. Cocoanut: 
Ceylon, spot, £37; March- oy £33 7s 6d, c.i.f. Cochin, spot, 
£40; March-May, £35, c.i.f. Palm, Lagos, on spot, £35. Soya, 
London, spot (barrels), £32 15s. 

TURPENTINE dearer. American spirits, on spot, 65s gd; April, 
66s; July-December, 50s 6d per cwt. Deli veries week ending 
March 4th: American 1,068 barrels, against 1,773 in rg1o; French, 
206 barrels, against 1. Landings afloat nil, ‘against nil. Stocks 
13,422 barrels American, against 25,641; French 1,603, against 
959. 





~ Commercial aaa Price Current. 


The prices in the anes _ are Seviaed with the assistance of an eminent 2 om in each department. 


eee 


LONDON, Faipay. DRUGS—(0on) : " it a tron, per ton 
ARROWROOT-perib 2 d a d eae are ela orts 6) 
Se. Vincent com. to fa 6208 abr. Ohina, treofin oo 29 Staffordshire Bars 
Bermuda ............ 1 4 1 6 |Benna pods ...... 03 0 6 Birkenhead...... 
BNR ocecesssccsees 0 8 0 0 DYES UFFS, ko.— 4 BRS: 65 5v004csne 
Sra de lb Galles, China ........ 47 6 56 0 Hoops, Birkenhead 
Trinidad, mi ne, Japan, per cwt.. nom Nailrods, London. . 

per ie comen £8 0 62 0 Safflower, Bengal... nom Rails steel 
Buperior .......... 63 0 65 0 Turmeric,Bengal ..°8 0 0 0 Welsh Porte .... 
Gremada ...cccccee -. 52 0 56 6 Madras, finger ...... 29 0 31 0 Do Mdlabro f.0.b.. 
West Africa ........ 48 0 51 0 Gambier, block...... 22 6 235 9 Scotch pigiron, cash 
ge ES 0 0 0 Cutch, ord. to fair .. 25 0 35 0 Oleveland, cash.. 
pion. gpeaion -- 62 0 78 © DYEWOODB— 2:8 €8 Hematite, cash.. 
ns eceareoess 57 0 65 O | Brasil........ perton 1010 12 0 Lead—Eng.,pie v.ior 
Ban fair to fine .. 56 0 56 6 netic, Jamaica .... 5 0 : £ quieres pac uks a 
COFFEE—dauty 14d per ib Ee 72. 3 8 r. bottle 
lon,sm. low mid, 0 00 Lima Wood ...... 9 0 1: 0 Spl a hands ........ 
“Middiing tofine .. 0 0 0 0 “Boadaiee en-- 70 00 tag B., prompt, 
Peaderry ....0<0000 00 00 onduras ........ 60 6 & > nglish ingow. . ; 
E.Indiafine een. OS 0 72 0 Jamaica .....2..0. 5/0/0 0/0/0 do bars..... 180 
Do goodto fine.... 81 0 86 O | Red Sanders ........ 5/10/0 0 0 Borate _— yw 
Mocha, long berry . 2 : is : Sapan Ceylon..... .. 710 0 0 7 latee, per box— 
Do, short berry.. 1 ELEPHANTS’ TEETH—per cwt -O . 
oe. ~ fn. ord. €) : $s : Soft 60lb. & upwards 0 RS 0 Zino, Belgium @heet 2 28/5/9 
 sussecnsen © 8 
Oolory ............ 80 0124 0 Lax oe ten, 0188 2 2 8 OLLB— Fish— 
Qosta Rica,ord tomid60 0 65 0 — eno +o ic 41 0 rm, crude p.tun 
Good to fine ...... 70 0 82 0 | SaemMR Dsrwrrerreers 1D MOG hale ..... ; 
Oevtra! American nga. 8 DJUKY .....00- ~~? 2 Beal, Pale 
ord. to low mi 620 & 0 FRUIT—NEW— | secs aos 
Mid to fine........ 0 72 0 Qurrante....dnuty2s s d 8 a Olive—Spanish .... 
Foxy descriptions 6 0 62 0 Amalias . -per cwt . 6 31 0 IED n6 cxuntadce se 
Vera Pas.......... BW OUD DO | Baran .eccssucces J 0 36 0 Seed, Linseed p.tor 47 
Oolumbian, ordinary 0 0 0 0 Vostissa ........-- 35 0 45 0 Rape, ref.Eng.,cake 28 
Degdordtolowmds4 0 0 0 DUE ntateiuasedeie 33 0 38 0 _ Brown,Snglish,nkd 20 
Do mid to fine .... 66 0 70 0 Provincial maeeeni: 29 0 29 6 Cotton coed rade -. 29 
Santos, gdavc&fterme 56 S$ § Old..............- 28 0 28 6 _ Do Refined........ % 
OHEMIVALS— F! ee Malban, Layers 30 Q 409 9 Oocoa-nat, Ceylon 
Acid, citric ogee ib 1 33 1 4 atural, bags .... 25 0 26 0 Oochin ...... 
Nitric cua 0 2 O 2 Baisins, dty. = per cwt— . Palm (Lagos)... 
Stalls, Net ...-c00¢ 0 2 0 3 Valencia, ord. .... 36 0 38 0 Lard, American ... 
Tartaric, English. 1 2; 0 0 elected,med togd40 0 46 9 — Do English. ...... 
Foreign .......-.- 1i 00 Fine and choice .. 38 0 60 0 Petrolm. ‘Oil, per 8 ibs 0 
Ainm, fom perton 6 5 O 6G SUNN «end da sewess ave 27 0 32 ¢ Water. a 
Do Seund ibn -615 0 0 Mauscatellayers.... 0 0 0 0 Ol) Cakes, Lnad Eng. 
Ammon's, carb.,plb 0 3g 0 3§  Oluster............ 00 00 per ton. 8 
Maria white.... 28 6 31 6 Sultanas—New— si American (Westra) 
Sulphate .........- 1310 14 © COMMOD 6660055000 47 0 50 0 Obi Beeds— 
Arsenic, ump, pton 20 ¢ 20 10 Medium to good .. §2 0 55 0 Linseed, La Plata 0 
Powder....per ton : 10 20 Fine tochoice .... 58 0 6% 0 Bombay prél6ibs 0 
Ashes, pot, per cwt. 0 38 C EN. s6cadnaandenden 340 36 0 Oalcutta pr 410 ibe Mai h 
Pearl do do .... nom 3 eee 40 0 50 9 Azof, Biack Sea 0 
Bleachingpowdr.p.ct 5100 5/150 Oranges, Valselected i6 0 38 C Bape,Cwnpre,brwn, | 
Borax Crystals, cwt.16 0 C 0 » ordinary 8 6 12 6 Mar.-May ...... 
we powder marcos B 7 : 0 0 i scckan stiiciiel ; Be PRUVISIONS— 
rtar, Orys 97 0 BPNOS .ccccccccccs 0 OC 
‘Do pe wrder eres 98 0 95 0 Lemons, Pairmo, p.00 70 15 0 Coston haatein Dust 96 
Do 08 % powder... 100 0 id1 0 ED. tse aceon 15 0 32 9 — an finest .. 
C oa mE perlb 3 3 3 6 Measina ........ ~eH se Irish creameriet .. 
lodine, ary per os. 0 6 O 64 Malaga, cases...... 00 00 ene 
Nitrate of Soda, p ton 9/15/39 10/00 Nuats—Brcelona,p.bg. 52 0 35 0 preent NE -seeeeee 
Potash,bichrmt.prib 0 34 0 0 @EMP—Perton Z2e2#t’ es ete areees 
Oblorate, net ...... 0 3:80 0 ft. Petersburg, layer 3315 0 0 pret S saeacel 7 
Praselate, English 0 64 0 0 Manila, frcurnt.spt. 1915 0 0 paper stisasiess 
Do Foreign........ 0 43 0 5 WN Zealand spot, fair20 0 0 0 rittny, ahd a 
Saiphate ..per ton 1010/0 11/00 JOTR, Native firsts, — a om 
Gal-Acetoe ....perlb 0 44 0 4% for shpi, Mar.-Apr. 21/15/9 0 ¢ ns peesoens 
Bal-Ammoviacprewt 400/0 4200 Quir Yarn,gd.to nue 20 0 25 0 5 n ES ccoate 
Soda Bicarb., per ton£5.15/0 6/0/0 Common to fair .. 12 0 18 0 oo “i 
en \yptné2 150 300 HIDES........ cee 6-0 ¢ lwo mee ne ; 
, Onna teense eens €50¢ 5110/0 Salted “Australian 9 5% 0 6g “ems, ities -.-.-.- 
ustic . 10/0/0 1050 West Indian .... 0 5 0 7 A oo 
lead white, ton £25 - 26 0 NE cicwnkeeiee 0 Sp 0 64 4 iri h bladder 
— White. - £2315 24 y | ee 0 6h 0 oy ard—Irts hen sad 
suiphate Quinine— oe ee 0 6 0 64 bees 
Howard and Bons Dry & DrysaltedCape 0 6 0 103 er 2 
per oz viale...... 011 10 Madagascar ...... 0 42 C oy ean on me 
im bulk. ..... 010, 011 Central American 0 61 013 §2h¢—kmrien erbib 2 
German, Mufactre 0 74 0 0 Buffaloes, Singapore 0 3% 0 6% Deotoh D ; 
Do 2nd hand ..... 0 6 0 6 Penang............ 0 25 0 t4 One laseraceserees 
@alphate Copper,p.tu 19150 2050 EI. .............. 05 Olty —— M .... 
pae ont pvecccesece ¢ yy : . Market Hides, Engi . — 
or Flour ... .. § Ox, 90 lbs and over e5 6 6 Gouda ............ 
Do Boil .......... 6 610 50/89 Ibs ........ 6506) eee 
Vermillion, Giiséae ing es eee Ree 0 54 0 5% gic — 
English. . 27 006 Hors "Bue.. 1610... 5/150 1/50 Yitte loaf 
QOOHINEAL oSeece O08 10 1909 ....eereee ieee 5/15/0 6/60 Hew kealasd.. ‘ 
OTTON— Ol a its eaiiat iene Y3G 5/00 | poe eeemeh 
gens Western, c.f. 0 7 0 0 Foreign, 1919...... 4/19/0 70/0 EN eceehssohate 
OOALS—Best,perton 17 0 0 0 a RU BBER—'> Hungarian ........ 
DBUGS— gat hard .. spot ¢ 8 Damish - xscccckcse 
Aloes, Fire E.I.pewt £0 0 75 0 iInpiG —per lb— Egyptian..... eos 
Cape, good to nne. 34 0 36 0 ashen red Vio- Russiac ......... ; 
ieced, China, star 70 0 80 0 lettofine ........ 23 °t 8 Moroccos.......... 
Balsam Peru,per Ib 76 72 # Mid. A~ Vie. vogood 2.9 3 4 niog Rangoon, open 
ivi etiga Low to gd.ordinary 2 2 2 8 chtr, nw pews ? 
Callsays Nat fiat 0 7 1 0 Madras, dry leaf,gd. 2 0 2 4 uaa con 
E. — repwd.On. 0 2 0 0 Do low to ord. 10 110 Necranale ave 
do Red 0 14 0 5 Kurpah,gd. petoas. 2024 a eee 
Osmapbor, Ohin 190 6 C0 | Lowtomid....... 10 110 co Dee meneayers 
apap, refined.... 1 9 110 LEATHER—per ib Garden am tt 
Gardamoms, Ocyiay) 1 7 $< “Bngllsh vattoubender § 2 ¢ ud Siam 
es ..per oreign dc ° ». £4 Fhe 
SEMEL snnonteons 34 0 4 Dressing Hides.... 1 2 1 5  BigeMeal.tonexshp— 
Benjmn. Bam East Ind. Kips .. 0 3) 1 3 BE 5 52 stc0ncd 
eeconds, per cwt 5/0/0 80/0 Australian Sides... O11 1 2 ROBIN—Amer. 5 17 
Olf{banum, drops ..17 6 52 6 American Sides .. 010 1 1 Fine .. com. 
OWEN  séiscicdin 55 0 340 0 English Shoulders 0 9 1 $ SAUD snrcserseesese 
os seeesene 8 5 8 6 | English Bellios .. 0 5s 0 103 SAGO—Pearl, pr cwt - 
site atid 17 110 ME A1B—B.Oop r2s £8 RF pecabbhess 
Mose rod, — os. 20 0 65 0 ge. T m5@ 5 6815 BHELLAO, per cwt— 
Oll, Onseia....perib 4 6 4 6 Best se ~- siemens 58 5 5815 Orange, first marks 
Aalseed-. 2... 9 5 0 Bheets ............ 7 0 0 0 Becond. fair to fine 74 0 7 
Peppermt. H.G.H. 14 0 0 0 Standard......cash 54/17'6 0/0/02 Garmet AC .......... 70 0 
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TALLOW generally quiet, and values continue to tend 

At public sale, 1,293 casks were offered, and 77, 
occasionally 3d decline. aon 
dark to dull, 32s 3d to 35s; hard, 358. 34. 
358 6d; " sweet, 36s ; dark to dull, 
Market letter showed 20 change. 
melted stuff, 25s 6d per cwt. 


LINSEED. —Market firm, and a moderate business tra 
March, 728 6d; 
La Plata, January- February, 708. 
; February-March, 69s. 


(Continued on page 541.) 


Button,sorts,gdtofn 75 


Low to mec jum .. 55 0 
aieee Rupees 37,0 


Calcutta 
SILK— 
Bengal—Surdah, p lb 1! 
Cossimbusar ...... 11 
Rengal Gonatesa .... 10 
China—Taatlee Bupr 0 
Tsatlee. 0 
Blue Elephant . nee Bk 
arom Kahing. = 


TD cccatssgudese 6 

Re-reeled.......... 0 
OE  sacneneeuenls 15 
Italu-Raw, fair Milian = 
Organsine-Mid to gd. 
Trams, Milan, 3thirds 0 


SP1OES-Pepper er 
6y% 


Penang 


See aeeeeee 


yt ee 0 ct 


Riack Singapore .. 0 
White Siam .... 0 
BIND <étciencance 0 


. 
. 
. 
. 
. 
. 
. 
. 
. 
. 
o 


Oloves—Zanaibar... 
ons éktthiecwe 
nger—per cwt 
Qochin, cut........ 60 
Do small rough.. 46 
Do washed...... 47 


0 

i 0 

Oaseia Lignea coccee 
0 

1 


SEE 0X3. ce oneaden 
apan soak 37 
Jemelen énewenrags 52 
pitmemitpan rib 110 


Chillies—per cwt.... 45 0 50 
SPIRITS--Rum, ppt. gl.duty 15s 


Jamaica, per liq.gal gal 


bd, 30t0360.P. 2 4 


Fine marks...... 
Demerara, proof . 
Leeward Is}. , proof 


B.I., and Mauritius 
Hovane 


Oo~wrer ae 


Brandy,duty 158 1d per proof g 


No.¥ne. In bhds. 
1908...... per gallon 8 
1907...... 
TD hates 
Mséceoe 
.., 
1900..... 
1899 
ikke s 
1835. 


Ursa spirits, pf. dy. pa ry 
are ,f.o.b. Ex. prf, 1 
alt spirits duty pd 0 
German spirits..... 0 
OR eras 
pone percwt .. 19 
Euglish, refined .. 24 


SsHELLS—M. pres o- cw. 





Manila, bold ..... £9/0/0 
Maccassar ..... 
Ml wideséeaas £10/0/0 14/16/ 
Austrailan «+». £9/0/0 14/176 
Bombay eeeseacced £1/10/0 8/0/0 


SUGAR—percwt, duty ls 16d, 98 


wi cent. polarisation. 
= 


1 tai, syrups id 
Oe | 
Sem Orystale 0 
Penang, Gr. & white 0 
a Orr 8 
Jaggery, Oane ...... 8 
Natal Syrups. . 0 
ptian crystallised 0 
PEERS . occcccccece 0 
Javea aflvuat ......000. ll 
Ouba Centrifugal.. 10 
Rerixngp—London— 
Yellow Orystals . 2 
= oN Pee 
No.2 .. } 


Granulated.... ... 15 
a white... 15 


OpvsaED— 
Duteb, prompt...... 13 


Avatrian, prompt .. 12 1g 
French loaver, Mar. -April 


= stais,f.o.b. 
ran. ‘ready ! 


— OCubes,f.o.b., Ma ar- April 1 


an Oubes, fine, 


fob, prompt ...... 40 00 
BEET 


~~ penmna fob 
prompt. . eee 
TALLOW—per owt. 
Australian mutton 32 
do beef .. 32 
WOU evccccsceccee 5 


[March U1, , 191 Le 


PETROLEUM aime American, 
Russian, 44d to 5d per gallon, on spot. 


ROSIN fully steady. 
| March-April shipment, 17s 6d. 





water. white ; 


American common Strained, . 


Mutton: 


328 Gd to 34s; 





To the Continent-Cal: 


‘Bhellac, percwt.(Con.)s d 


on 


| | TAPLOOA— er Ib, 


co 6 


oo Bo 


he 


og « 


TEA—duty 64 per 


Sion, 
Medium to good . 


>On 


| Souchong, common. . 
Scented Orange Pekoe 


AHoOOOoOUWwW oo 
nu @rw age 


mm O« 


= _— to fair.. 


saan ee 
Good to finest .... 

| Indian and Oeylon— 
kn. and Fannin.. 
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Wood. oe e 
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— yel. pine, Irge120 
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OBOE OG@OSe 


Wainsct. Igs. 18ftcube 45 0 105 
"iaeen ten ee) Wood — 


- 
OoDBooae 
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Canada, i pine .. 


American Spruce g 
Pitch Pine Plank: | 
Dntsc deck. 40ft. Sin. 
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In bond. fenton. ¢ 
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New — D pe.. 
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Virginia leaf— 
—. to fine 
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WOOL—English—per 


. Half-bred hoggs. 





HSOSOOeOOe! 





—- Downewes — 


— 


ORO OM OP re ee FB = 
Seo HOLES @ 


lonial—per Ib id 
One —Scoured saper | +. 
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THE EOONOMIST. 


London Stock Markets Price ‘Canam 


COLONIAL & PROVINCIAL 
~~ BRITISH rISH FUNDS, &e. FOREIGN STOCKS, &c.—Con, | 
a  Pe| GOVT. SEC ~ Sareteatiiisaleneiad 
yom Ol. sURITIES. Con. Diva. Date of Name. lama CRSPRABNCR SHARES AND Stocks, Wita 


~Gonsols 247, red. oe Pra. Am. Dividends | Cl _ Drawings. % Prices | Drv 
ee Al osng i tpayps Continesnt on THs PRovits 
of oe as 3 scouted la ’ gimsieToo i Seale heron Prices Siete ——— ieee she 25 | oF BACH Suragats Yuan 
» Gy , e. ape Ins., 1983 4 (1025 3 i Fs we ns 80 | Present | Joan 
3 es we 14 735,19 ine. & Dec Do Ins. six 83 4 10 4 4 Qrirly. Jan. & July Doone iit! ane Amount.’ fons if 
pla aun pe aay coe. 2 Jee § us| Bo ald <2) a 
1G Loans Sth 912 ae : 7,563,500|Feb.& Aug Do do 3 | 2s ? 7G 4\ De 92 36 
iy.. 3% Loca 1,076,100] Feb. & Aug Cey! 180) 74 Grenly. "None fixed | Doty Rentea § | 83 96 
{Panes 1910 Bp. ., |9880,000|My. & Nov| Do Tnasriied $ |'o, gp Marv vAuguat’ | Dottie Rip} | $8 & 
By 108 6 /1oue.c8s] Reb. & Aug) Jamaica nse. ¢ |:0< Jue Dec APTI Oct: | BOTranscaa. 5 | 78 62 | 
482,300| Feb. & Aug Maurits.In.193? 414 ¢ rly. | Abril, Oct. | Do Bonds. . 34) 87 1 
Bn Mer Reta 116 7 Jy Nl 1 Lah 
. o Con 06 7 ; a : . 
Rneait|In0.& Dec Do Tenis § 18 ae Pur orDraw Salads Rep 


178,800/\J 1 ‘ of) Str Bde 6 97 98 
78, Biel tar Ae Nwtdird. a 92 , Apl Oct Angust |8.PauloProwof 101 °3 


W., Insc. ¢ (106 a. Jly.| April, Oct. ServianUnfd. 4 | 84 83 | 
| Bo Bo theribed | 214 82 oa None |Spanish¢/Bds4 | 945 54 
Dot scr =e Apl Oct January Swedish, 1880 34 
wipe ns., 1936 3 569 73 Fb Aug Purchase Do 1888 ee 98 
7 N. ‘oT ns.1930-50 35) 96 °4 Fb Aug Nne till 1920) Do Bonds.. 4" 9] 9 
1, Sealnd. 1914 6 103 § 5 Jne Dec Nne till 1920/ Do Ln, 1908 #1 g 
= Stk. 4 10: Apl Oct September — 1891 
anes 97 cs aaa P az. Trbte ¢ 10C4 °y 
pl Oc Jul o Bds 92 93 
paves iat -- 4 100 2 \yan Jiy June, Dee. Do Ln (1908) 4 . 93 98 56, 
ee nn 4 3/8 'MarSep PurorDraw Do Unifie 94 95 
ueens 01 2 ‘Jan Jis Do Ln., 1908 : 84 8 
“k 1 Jne Dec April, Oct Do do 1909 4 | 84 85 
Qrtrly. ayr P un Pr Uruguay Bds. 34) 752 64 
Qrtrly. 4yt P un Pr| Do Cons.... 6 100 1 
| Doin. 1ean-47 3 | £4 £1 shaadi)  ~ seis 
us tralia, * 4% interest after 1910. 
? dg), 'uterest after 1918, 


(Cocrpons PAYABLE ABROAD.) 


RAILWAYS.—Con. 


Great Central, 1876 ... 14 

Do Convertible, 1879. nic 32 
Convertible =. 1108 

Pref., Lesedhosten - 4| 8&4 
-_ ines, sa 74 

| 61 

‘Ee. ‘Gon. Pref... 1103 

Northern Perp. Pri. 4 /105 

Western Con. Pref. (134 

 & sou Con. Pref. 80 

. & 8. C. Con. Pref. 6 |130 
, Ohat. & Dov. om 89 ¢ 

Do dnd Preference. . 
| London & N.-Western.. 
| London &8.-Western . 
|London, Tilbury, &c. .. 

! Metro litan Pref. .... 
Met. District Ex. Pf. .. 

Do Assented Ex. Pf.. 
Midland Perp. Pref..... 
North Brit. Con. No. 2.. 

Do E. and G. Pref. .. 
Do Pref. 1876 

Do Con. Pref. 1892 
North-Eastern, Pref. .. 

. London Pref. Con. °: 

. Staffordshire Cons. .. 
iyo Con. Pref. .. 

astern Con. Pref. .. 


— ot et ee 
e+e 





ol 


Do Bonds, 1913 


sage 
8 
aeae 


pt. Govt. Gtd. 3 ms 
*"|@reek Guar., 108, 


220 
fe 


ge! 
Bessssses | 


te 


% ” , ea is pa a 
een. : ’ aoe Ma vere Sempre treme eo oy " 


Voi 


2 Mauritius 3% Stoc 


ansvaal Govt. 37 Stk 

+ eraeah Gtd. 4%, 1855... 

_. [Bank of England Stock | 

“India Stock 34 1, ted. 193) | 
Do Stoc ck 3 et ed. 104€ 
Do Sto ek 245 ko 192¢ 70 7 
Do R'pee Papr. 34% 648° 6 


~ GORPORATION STOCKS. 
United Kingdom.) 


os ADD. Free of Stamp Closng 
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The leading stocks in this group will be 
found quoted in the Stock Markets. 
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162165660 Atchen, Ts ‘fian Fe 7, Reo 1,400,000 100 interoceantc of Mexico — 5 m: ones i ton wee, le ~ 1 Names loeng 
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Jeat. Div. 34 1925 =: nsaidd cist Mo log so] | to , Limited ............ anh wont} ana" ¢ Si 
C5860 | Do its Lake Be 16 oo "$8000 i Le'dnra a carnouas 2.2 09 Do Den Stocked 75 78 ae 10 Map m Geand Gey 
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- Lien .... 3 + Div 64 jun Life .... ; : 107 | 
17,745,00 Dregn.& Cal. 1 Mort 2047 75 72 | Sars. Name. Sbr Pa | Glen cane £0" | Thames & Mer. ii i Ty 183: s 10 10 ony. < Lond. Electric, urd 16.2 
| 9,786,00¢ Yen. Gold | 6 1997106 8 80,000 5 Pries |iitsre ee of 632% 19 1¢ Cou Cae. Beek. -..-4--.| 0 
| Season Pen: Gon. Baa, --. 44 1915 104 B soe'000! Sh Agric LBotkgom: os | 8 6h? se Be Corkshire F. & ‘wi Y 3 5 | < u8 | 34 (County of London (Ore | ttt 
| 91686,00.° Do Cons. Mort. vi 4 lola 20 5 (200,000 7A) Anglo-Au Sgypt 5 | 6 Oh 7h trig, 33 London Electric 5 1g its 
| 19, ns. Mort. .. @ 1943105 8 300.000 15 lo-Austrian . . (208 (20814 15 4 . ic Sapply Ite 
| 19:467.00¢ Penney. Co. Ist. Mt. 441921 105 8 setae) ‘panera Rave. by 1B) 6 (ls 28 CANALS AND DOCKS Stk $100 Morgan. Biccarie Bayyy alin 
8 a some a Ann . oO . > 5 ~-— SF we gh wer 3B, He 
|| savenees Pies. Ghose’, a $4 1916 96 99 55,000 10 AusloSAmerican’ 10 sigan Name. Qloen 'g100 $100 Shawinigan Water & a 
| 75'702 900 Reading C c.t¢.Bds. 44 1942 1b 1 160,000 5 Bank nerican 1 6 82 9s 3th 100 Bi - Prices Co ean t «Power 
| g Co. & Phil. v nk of Africa, L 182 7 v rmingham Uanal = . 112 15 
| ame oe oid. Bade 1997 @ 1997 100 2 $3 too " 2 Austri ania! 40 s i? 4 “ = Goan anetion Canal... 19s 7 $ : St James & Pail Mali £ 
| euwe0ul st Louted 8. Fran. 4 1961 8525 2,000 ¢ B of Bri merica 50 50 77 78. 3tk 100 n. Snip Canal, Pref. || 24423' 1 | 1 Victoria ref. ...._ 63 Ta 
| Suvwi,0ul st Loule&S. W.lstMt ¢ 1 0S | ee eee eee Be  6i Kegent’s Canal and o} ar ictorts Falls and Svansves 
' — a Bg. 1stMt : en i 34 eee 1S agg yt .. 25 12 oie, 2) 20 sues Canal — | ns 318 & 5 ge — P ot 
$7,643,009 Jouthrn Bly 1etCon § 1998 95 37 125,000 10 B. of N auritius 10 30 134149 3O a er : = “ 
‘ ~ ~ = ly. latCo 7 e ? 8. Wal MM 
eeiiwt Texas & Pacife tet | 1g ze Bot B. Zealand “8 “34 lc}? |gnr a ERCIAL, INDUSTRIaL, & FINANCIAL, LAND, AND 
Mort. ........ a o Guar. Stock 38 +9 r rd. j | 
188000006 | biou PacifcistRid © u00 110 15 | Se Seat of Ronmanis eck ~~ — INVESTMENT. 
er ery sod. Grant Bd Q P =" aD Co. 1 : s 
%,855,551 Do 20-yr.Cns. Bde. 8 toerae? 9 Sas Ss eae Soon a 16 Brae | ob ind Aerated Broad, Limited ieoel 2 15 in ee” E 
* Currency ~- |175,000' 16 Sn eee Jom $50 $50 228258 stk = sn sab. & Gn. Dwell? vs ee c8) 2) 1 Argentine Northern La lAn 
: 60,000 14 Chartd ao: 80 10 5.252% 10 ; poe P il. & Trad. “A” Stk 13! $ 1. 1 Argentine Souther 1 ua 
Forgier Rallwars anman 4 On 10 10 a ortland Cement.... 5 , 5) a 2 Assets Keasation, L i 48% | 
| Pr. Am ma ¢ ‘aaa 0 * $6357) Stk 100 Dod, a - Pref 83k 8S % Australian Agricuitaral ..... 70% } 
| or No. & Name. Closng 199'900 85, ° Bk.ofLon.,L 10 | 10 sigize Stk 100 Anustrauan oot Stk. Ra. 954 a+ 1G eta ane e, L | : 
oe Game i of Hoag Or Stas ba wa tt pew acy: i aay TB Rowe Tat, td, | 
VR tj ree "991800 gipe Imperl, of Persia 6) 6) 7,7 1S ee Seeeten <.-24 58 30 2) 2 [Betton Berke onion. vais } 
\| ean Jebepture 4 . (S10 4 ay eee WB EB i cneeicscee tai)! ee Bout Africa........ 12 || 
| O08 af raraquara (S. P) Db. oat 1, 5C 17% Li ds B tg 54 1 i ite Lg}, -|.. Do ort. Debs. Red... 1m 6} 
Hie oe a 05 6 ‘00.000; 17 Lon. & Brasil L 60 823% | 1 pe 54 sce pep ttt aoe able Canada Company .. 7 |) 
1) ‘Troe 100 06% Cum. Pref. Stock 10k 5 62,500 8 Lon. & Ha = 20 16 257%. 1 1 Bradf um. Pref. ... 1ix5s 100 Debenture Corporation, L p61 
Pyoeo00 100 Do 4% Deb. Btock 110 12 60,000) 18 Lon, & P neeatic 20 10 134145 1 1 Bi ord Dyers’ Assn... __ © $3tk 100 Do Pref . 69 92 || 
ine eo Do 2nd eb Stock *+- 101 80,000 20 Lon & R Pls L..' 10) 6 @la2iy) 1 1 > Jil ‘and Cake Mills *, ° 1 1 Forestal Lnd.,Timbr,SRiys Sra ve | 
\| i 2,600,000 100 Do 5% Deb. Stock Red 97 99 60,000 16 Lon oe wee 2 15 65 64 ck 00 Dost 9 Rea Pref. ini .* 10 10 tiudsons Bay ... 1194.93 }) 
1,000,000 100 BahiaBin: aa N NW. @uer ae 13 80,000 10 Lon. Bk. t Mor 60/20 714424 1 128 pee fa laa 74) Internationa pial 1 e i 
1] ei 1.Bolivar 5% Pre S9 $1 &8. Ame as ti 4 roche, Bend ned Oo, L | lat |!) sie Mort. of Exypt, L 34 
\ ome 100 B. Ayres tit. 3 yuthn., L 2 319,139, 18 Lon. amenten, bs 10 6 13914 180 omaewe Mond, and Oo., L ig : 10 2 Law Debenoture Cor pn, Ub afl 
ys 133 peeeees Do Preference, 5y u 952.5 700,000 20 Lon. Secon d. 60 | 12) 47248, + la “ie % Preference ne eel “58 1 1 N. Zealand Trust & Loan, L..%#.38 i| 
7 O00 000100. Do 4% Deb. Stock ... te 2c" Westmir y ena 10 | 1o « eae at inters’ Association “na 3tk 100 Peal River Land, &, & 182 1% |) 
j 20" 0.20 1007B . Ayres & Pac. Ord. Stk 102 5 198,000 10 Lon "St _— --/ 29 | & 20521) « 19 City of Santos Lnprov. Ord lugll 2 2 Pekin Syndicate a 18 | 
1] + 500°00) 100 Do 5%, ist Pret. . A. 7 110,000) 16 M.of Enj * Wil L100 16 275 8 \Stk oe “Do 20 x J. aud P......., 11gi2 1 1. Do Shans Shares lt 
| 3 ae 100 Do5% 2nd Pref. -108 10 25,884 8 Natal &. ales 60 6 137:4) .0 10 0 20 % Prefd Ord. ..° 430 +46 3tk 100 Peruvian C srpuraticd Walk |} 
| 2,925,090 100 Do 47 Deb. Stock... 100 2 148832) 8 Do 22.0 | Sin wim, bose 4 Cum. Pref «22... 39 514 3th 100 Dud rret. ao: 33959 |) 
oer'as = 100 De 0 44% Cons. Deb. Sik. Ici 3 150,000 11 Nationsi cabelas 10 % 23 3 20 5 a 33 % Deb. Stock es ie? : ; wu 4% Debs Red 1064 ot i} 
1] "0 000 ma ore Roman, os vrd.. ‘ae 3 wr ro 9 Natl. B. of Egypt . % 22523 | sth 1X a 7 Go. Ons Limiced | ae : : Port i adryn (Argent: 2; 
|| s,006:686 100 Do 2 Deb. veoel TES BA Aes Coe ot Eee lee 0 204203 1 1 Dick, Ken b. Btock 103 ? jo Negro (Argentip || 
|| S.e4ou6 b. Stock 11g2ig 314,500 408 N. 124 4794 rr, and Co, ..... iia Ge ee glk 
| oe Krgentine Ord.th. tot, 9, Sane) 2 qa tne - +» ($100(g100.44°47" s100 sidu edocs , Cum. Pref.. 2...” iy 10 68 & Pinte Trust, Lea 
| S308 $0 Do Tr, Pret, Shares... Be ot ee) > pet. B.ofe. roe pel neh ee Do 6 Godek Commer: 480 460 § ©66| DeB@bares.....- 
|| 4,304,360 100 Do Cons 7 Pit Bt 154164 40,000 10 National Disco'nt 9 5 &, a 1 Gastmans — 3 Scot RFCS . ----- 
| ~ vi 19 National Discont 9 6 6 3} 1) 1 Do8% Cum. Pret ; tA at 
| Sea Belo TO waa Be oe ae St 1 1 Bogs Gaia: Bra goietaetns ie 
|| $17,500 10pent. Gebed, Stock 10L 2 220,581 $0 Parra. oo. 6 12 442 10. 10 Soin tian Do 6%, Gea. Preferenes 
1] 2,000,000 100 _ rnaneg I N. Ext.. en 74 61,941 10 Stand fof a Ai = 10 40880; l 1 English Be . _ 124135 15 Do § do | 
i| 1'800,000 100 po Uru M. Via. L L est : soe'ooy 14 Un. of Austr. L 7 25 65 66 l i Do § % owing Cotzon, Grd 23 18 Jouth Se men ‘ ; tl 
1} "690/000 0 4% West Ext. Dbs. 87 000 4 = Dolns.8tk. Dy % 62365, 1 1 Rv % Rs BOM cs sce 1A Act ios Crust & Agcy. of Austr. » sé) 
|| 432,000 100 Cordoba and Rosario Pf. | 09 150, = 12 Union Disco pts Stk 100 98100 1 #1 ane (DD. H.) . 2 ive 10 10 Do 5% Preference 5! greg 12 10 |) 
|| S000 100 Do dnd Pref. 5 28,341) 11 Union of Rods iabe | utp dasaal ad | ad Dotto SDsie-AOra ¢ 5, 9 6 Trust and Loan of { Onnsis § % || 
0 4% lst Deb. Stock 323323) 16 m. Pref ... om ET nagassesesa< 3 4 |} 
||} 887, ul £& « 0. l3x2 P 
Lee ee Ocrdoks Cent. (L 038 BREWERIES & DISTI 16 | LL | Gove Btreot Warehouse, L. FE | Sth 100 | Rrustecs, Bzors eg ve oe Il 
Hoy Oordoba Cent. (L.}, Pref. LLERIEs deh | 108’ ldemans orter, and Jo., L.. t 25 Van Diewen’s Land @ st | 
| ,000 100 Do 5% Deb... 12 4 Sh. |Pa . wn tee Seta Hydraulic Power L 8 9 1) 1 Western Canada Land C>.. 4 4} 
|| 2,200,000 100 Do4%Deb. Cent. N. Bec. 1s 16 , Name. Cioces 100 Goldsbrough, Mort, & Co. ofe| 56 65 i} 
|| 180,000 100) Do Income Deb. Stock so 2 tk 100 Allsopp, 5. Price: | stk 00 Do Biock Hed 87 90 | FINAN 
| “658,000 100 Costa Rica ............ ‘ 3 Stk 100 © Do Preference.” Ora... 6 8) 10 10 soa Deb k Red... 37 100 | CIAL—TRUSTS. 
{| se.s00ia89| Do ist, Mort. Debs. 62 soa "a ae | 34 -eee G 18 10 | 10 [Gordon Hotels, Ord ; -.-....| 38 30 8 PT 
| ,92080) 20/Oubas Osntral Ord..... ose talenk 22 (Barclay, Bert age Bie cs 12 MO |) |Houry (A-and @. cad Oo, | age as a Tovesemens, - a 
i] A | arepenes: C . 3% 3a an > a rust Pref {iv 2 | 
|| | 786,300100 | Do 444 Mort. Debs... 16 105 Stk 100 oe % Deb. Btock...... 6871" AE a oe octet 149154 3th 00 Do Deferred ....-. mtn a | 
}} 1, ss 100 utr . -++-| 99 1Clistk liff 5% Prefere 1 {mperia: Tob« Sra 3th 100 Army & ia 
|| 3'649°550 100 boty, hig - w2.. 45 6 Stk oe epait Mort. Ded. moe = 101; 1, 1| Do Pref. — lve B 3th 100 ey jevz taves.. © L. Pt oo | 
: tock { t kert «coe 04 7 | eR pa eceiad <a 8 3th 100 Do Deferred ...------- 
| 1,686,300 160 \Grand arpa bo Bo ap | 10 10 Briatos oouey’ jen. 12? 32 | See iu tmp. bee Bish. he 6a Sek {00 ae... - 2 : | 
i of Brasil, L. nd ea 10 we eee} v erred ....-+-+-+*: 
| ,80:000 10° Do 6% Pref » Hee Ove.) 114212 /8te | 108 Oity of Lon. ee ines 15161 i | 10 ind But, Gore Brig 1.108 25, | 3th |100 | Orieleh Lavens. Trust Pref...15 7 
r 100 Do 6% Debenture Stk. 13 2, Btk .00 Sn. Growers ts. O8d.4 2 lis) 10 40 dy Gat. Perc. &., L ist: 2 100 Do Deferred .....-----;;: 250 3 
uayagail & Distillers. Limited. Shares 40 435 | Pref .. : mer. en. Pr ue 2 | 
— 100, G aayeg Quito, 5% 32 34 | wy A lies ited 8 |Liebig 7. »L,5% a5 fi rede & Gen. Pri te 
ort. Bonds ... Guinness, A,  “Biseese! oa an 61 6 leeeieeen Eis Meat. L . ferred ....--+-:+°° eu | 
j 51 $2 joth ioe Bon & Oo., L., 4 } noleum Manuf. 22 24 | Stk 
_— erence a9 88 1 1 Lipton, Limited . scturing, L 15) 144) ith 
eecccece "149 58 | sug 6 %U te ssacecees 1b Lis ith Se ae 
jum. Pref ..... ;. 1 ig! 3th! eo 
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FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGYAPHS, TELEPHONES. 

; — —— —_ . ty 4 so | 
Deng gor Pd Name Closag Shr Pd. Name. pee’ shr Pu. Name. Paes Shr Pd. ene Closneg | 
'f } su ~«- - te rr. eek je . - ae ns Ss 

. | Stk 100 Govmnts. Stk Invest., L., Pf 1014 3 1; 1 |Armstrong,SirW.G.&00. ..| 2,4 20 20 African Steam Ship ........ 16 17 $100 $100 Amer. Tele. & Teleg. Cp. Stk. 14? 49 i} 
lve i Stk 100 Do Deferred ......... ones 202 1| 1 Babcock & Wilcox,L,Ord ..\ 54} 124 124 Amason Steam Navigation 15:16) Stk 100 Anglo-American, Deferred...) 264274 || 
te || | Stk 100 Goaardian [nvest., Pref., L..| 9597 1! 4 | Baldwin's 54% Cuim. Pref...| 1 4 20 20 Cunard Steam Shipping, L 1617 1€ 10 \Ouba, Limited..............: 9 i] 
th | gtk 100 [ndustrialandGen.Ordinuary 158 62 149 | 19 Bell Bros, 6% Cum. Pret 12 A Cee 74 # 10,10) Dol0% Preference. ..... 1718 } 
sa | | e 100 Internatnl. Invest. Pref.., 929 |} 1 Blaenavon Co. ee a 1 i 74 174 General Steam Navigation... ¢; ~ 5 © Direct Spanish, 10% Pref.. Bs i] 

, 1 | Gtk 100 Invest. re L., Prt. os ono 1 | 1 Bolckow, Vaughan & Oo., L' 15 4 : 8 poe 6% Seeeenee neteees 8 4 = 2 — U = — weeees 7s 3) 

7 j a0 Yo Deferred .....+-+e000+/ 197 209 | 19)! Dow... eee cnecee ee. ) all 1 Furness ithy, and Co..... livre & astern, Limited ...... ... 135 38 | 
4 | - io usreantile Inv. & Gen...... 1054 75 4 | 45, — (Jobn} & Co.. L .... . ; 1 10 Leyland (Fredk’) and Oo., L Stk 100 Do 34% Preference..... 834854 1 
as atk 100 Do Deferred Stock........ 106 8 5 5 \Cammell Laird and Co. 38 gt 5% Cum. Pref. .......--. 3; 3 10 10 Eastern Extension, L .... 13g 8 | 
, | atk 106 Mexican Cent. Rly. Sec. 4% . §| 5 Do 5% Cum. Pref. ........ ba § 6 Merantile Steam Ship,L.. 4 4 10 | 10 Great Northern of Cop’h’g'r 32 | 
f ai | A Deb. Stock ..........| 9 94 10 74 Consett Iron, Limited... ... 324335 8 8 New Zealand Shipping, L.. 1215 25 % Indo-European, Limited 57 <9 | 
mt || |} Stk 10 Dos{B do — asec eee 82 os 1 1 Howard and Bullongh, L ..| 29 4 10 10 Orient Steam Navigation “i Stk 100 National 5 Telephone, Lim. 104 5 
19 || | Stk 100 Municipal Trust, L., Pref.... 2595 99 2 New Shariston Colls. L. Prt 165 17; Stk 100 Peninsular & Oriental, Pref.1:7 19 10 10; Do6% Cum. lat Pref......| 1 al 
37 | ¥tk }00 «= Do Deterred moneceseegpoas S of 10 10 Pease and Partners, L., Ord. 135 14 “= 68 a as icaisiabinieianine 217 2 s ; — eee oo 75 : 
3 | if) Omnium Investmen . * 6) § |Pearson and Knowles ...... | 44 Stk 1 oyal Mail Steam .......... 74 76 i eastern Telegraph, ly ......| 151 | 
ai It 1 Hallway Ded. Trust. bis | 6 6 Dos Kt. rte. | § 8 Shaw.Savill&Albion, B Ord | 
it tt i} 196 10 Do 5% Debs., red. a 109 6 | & (Rhymney Iron, Limited....| 24 ; nion-CastleMailSteamship 114 
3E; || Wek 10 a Pref.. 8 > 5| 6 : Wow ee a one Pe 2" ‘. 10 10 a 447 Cum. Pref... ‘: 94104 TRAMWAYS AND OMNIBUS. |} 
iL 4 1} Stk 10 0 Deterreg .....-. ++. ss 1 | 1 |Vickers, Sons & Co. L., Ord'2!:2 2 nion Steam pofN.Z 18 6 6 5 Anglo-A tine.S%emlst Pf 43 | 
1 § & Railway Share Trust,L.,A) 68 8 1 | 1 BY t ie A nglo- Argentine,57cinlst 43 54 
aR 2 || stk 100 Do Bk referees. ee ti} Wadhdeaion teen end taee yw. TEA, COFFEE, AND RUBBER. oT Tt path Blectrie: Prot Ord. Aa 
“sd j " Eee 4 Us are & - . & ul c, Pref. Ge ce We 
Lie’. || || Bk 100 Plate Trust, ene Tuvest| 1a¢s 1 Do6% Cum. Pref.........! Ive |B (Anglo Malay Rubber ..../ 1's 2 10 10 Bomb'yElecSup&Tms6%e.Pf 104114 
a || || gtk 100 \Scot Invest. Trust, la, Prt. ce 1| 1|Besoeki Plantations ......| & & St¥ 100, Do #e7 Deb. Bh Ree ely ee, i 
ball De ee eee | & a $| & |Gritish India Tea, L..... | 6, 2 10 10 British Electric Traction ... 1{:2¢s 

“ i oe ee Rubmarine Cables Trust Crt. 153 36 NITRATE. 713 Bukit Rajah Rubber Co *s, *"9.\ 16 | 16 | Dogz Cam. Pref. .....<.. 4 

j = ‘00 AIS. & South Amer. Invest. ; : _ pe ie Amoe tion Ll) lit 2 § § Calcutta, Limited .......... 4 tl 
3 2 || i} Stk (00 Trust, Pref ...c.0+s++- 102 4 — - 10 | 18 a. Tee _ fe) »0o-- 13 j 5 5 City of Birmingham dageoeee 46 Sa |] 
48 | gtk 100 Do Deferred............. 8789 65) § Alianza Company ..... 112 124 90 | 20 |Darjeeling Tea, Limited...) 1C4 1 A. se = Ls uae witse HI 
, 9 { rlo-Chil rate d . - r ted (1596)........ e4ae 
7h GAS 5 5 —, Nitrate an 12 124 . 1 |Dooars Tea ... 49 4 1 1 Lisbon Electric Tramways... 1 j || 
fe | ° 5 § Colorado Nitrate peas ai ? , 1 3 Benita of Tadis & Ceylor i7t "@ Stk 100 London General Omatbus - 105 1 : 
i 16 10 Alliance & Dub. maz. 10%.., #285 5 + 5 Lagunas Nitrate..... oS < 1 + Generel Coston Mabher & . 10 10 London C nitea 5% Cum.Prf. 27 34 
| Gis 657  5/| 5 Rosario Nitrate St 6 : x, 3 Stk 100 Posy Deb. Stock ........ 75.77 || 
% | 6) 5 Bombay, Limited .......... 4 Nitrate ...... 5} ¢ Tea Estates ........ 2 2 ‘$10 0$10 0 Mexico Tramways 194:9 | 
Stk 400 Brentford Consolidated .....251 54 5 5 Santiago Nitrate . 4354 1) 1/Highlands and Lowlands) — Pee omens 2 ee nee <eoee see] anes i 
a % 20 Gritish Gas Light .........., 444454 wy oy oy cy | .1 _1 Provincial, Limited ........ is 
7 3 |, Stk 00 Commercial 4 % Uap. til i4 1| 1 \Java United Plantations. 1d j A 0$10 0 Ri = j — OTs n. L&P} 382 93 
23 | || Stki00 Do3% Deb. Btock ........) 77 79 10 | 10 |Jokai (Assam) Tea, LL...) 18 4 $10 0$100 Sao Paulo Tram L& P.. 153 61. 
12 1% || Sek 400 Continental Union, L ......; 95 87 OIL. 1| 1 \Jorehaut Tea, Limited % 3 0 0$10 0 8: l 4. cat l 
as | i} yl Lio Euro aan. Ree agreees: RA 1| 1 |Kepitigalla Rub. Kstates ? 1 WATERWORKS 
|} StkM00 Gas Light & Coke Ord,.....1055 64 - 1} 1 |Kuala Lumper Rubber....) & . 
la | | gtk 406 Do 34% Maximum........; 85 87 1 1 Assam Oil acegutsencesoanl Sh ton ae Lenka Piantatiors, L, ....| 84 of 
1 ib | 10; 10 Hong Kong and China...... 17418 1 1 Bibi-Eybat Petroleum......| § ys 8| 8 |Lebong Tea, Limited ... | 12 !3 6 § |Alexandria, Limited ...... 124 ? 

0 gf } Btk 100 i= oh aoae ae 513 ——- WUE aciscuaueeueweas *fh4y—e =2/ | 2) |Linggi Plantation id Se ‘ 20 «20 Anewes yoo ee 374385 
4853 |) 6/ § alta editerranean, bL. Q 1 1 California Oilfields 5 4 1 | 15: | Mabira Frst.(Uganda) Rub : 13. 13 City of St. Petersburg ioe os 2 
oe |} &tk 100 Oriental, Limited ..........)139 41 1 1 Commonwealth Oil Corp 1 1 Mal ” a Rubber PI antatns a } Stk 160 Colne Valiey “A” 10 ¥ Ord. 270 75 
112 |} §| & Ottoman, Limited. . w—uaw © © ee GN nn ccccce ih 1 1 'P.P.K. (Ceylon) Rub. Ests.. 2 74 10 10 Cons. of Rosario, Limited... 16 
g 9 5 § PrimitivaGas Co. of Buenos 1 1 Lobitos Oilfields . le vw 1 1 Perak Rubber Plantations ve 4 16 10 E. Surrey *B” (max.7%).. 16% 2 
oy BYTOE 2 ncccccvccscseceses 73 8 1 1 Pacific Oilfields .. » ta 2/ | 2/ (Straits Settlements (Ber 10 7? Kimberley, Limited. ...... 5 

ln i} 16) 10 San Paulo, Limited ........ 15y164 1 1 “Shell” Transportand Trad tam) Rubber 3 2 20 20 Montevideo Shares cenakews t 32 
i 2 || Stk 10 Seuth Metropolitan Ord....'119 21 ing Co a dye 4 2/ | 2) |\Sumatra Para Rub. Pints vs & Stk 100 8. Essex, 1861 (10 X% max.) .. 235 45 
| | 10 ' 10 ‘Tuscan Gas ...ccccccccccece 9 $ 10/ 10/ Spies Petroleum 13 2 2 |United Sumatra Rub. Ests s 3 8 8 Tarapaca, Limited........... li 4 

é —_ eel ee a a _ —_ ; ; 4 = aati j 

resets a ~ aoe nae —oe 
me. (Continued from page 538.) tone. LFutures steady May sold, 48s 6d; July, 47s 6d; and | 
act fe ‘ ; September, 47s to 46s rod 
7 June, 7os. Bombay, March-May, 72s 6d. La Plata, February- ee , ; 2 ; ‘ st aes : 
1213 | March, 698s. Quantity afloat to the Continent, including cable RICE firm. Recertly, 6,000 tons Bassein, March-April, solds | 
nha dvi 74,000 qrs, against 213,0C0 in 1910 and 293,000 in 1909. 7s 9d, and further buyers to the Continent. 1 
lg i i "1 | rch é 
Lit RAPESEED steadily held. Ferozepore, March- April, 41s od; JUTE dull Native first marks, Februar Ma mars | 
‘] + e = 1 - lite ' ' heal iro j 
Pa | brown Cawnpore, March-May, 41s; yellow Guzerat, ditto,| £2! 10s: and M arch Apr il, £21 15s; ditto, t, Ha burg d, |] 
- B\| 47s 6d; yellow Cawnpore, ditto, 45s 6d. Quantity afloat from the . £2£ 105 Daisee No. 2, afloat Dunkirk, 4 5 1 J.M. heart | 
me} “ast Indies, per last advices, 8,000 qrs, against 14,000 in 1910 and | No. 3, March-April, £37 10s {| 
ti it i ; _ 9 HEMP.—Manila quiet, and easier. S.S, April-June, and also || 

; a 7 ; ‘ F ] av S_ ditto 

511 : COTTONSEED market dull. London Egyptian, afloat, £8 7s 6d; | May-July, sold, 19s 5s; and G.S., ditt } | 

& cs M arch-April, £8 12s 6d. Hull, spot, £8 2s 6d; March, £8 63 3d INDIA-RUBBER unsettled, but with more doi 1g. Fine hard || 

“4 into London since January ist, 16,700 tons, against Para. March-April, sold, 6s 84d to 6s 7d and 6s 8d; May-June, 1 
0 i - 0 1gt0 and 25,000 in Igog. 6s 84d to 6s 94d. Ball, April-May, quoted, 5s 2d; and plantation, || 

OIL CAKES. — Linseed, London made, £8 17s 6d to fo, | July-September, 6s 6¢d. 1] 

12 Aussian, £8 12s 6d to £8 15s. Cotton: Egyptian, £4 8s 9d to METALS.—Tin at first change ruledeasier. During later meet- || 

a bombay, £4 38 gd to £4 58; London made, £4 10s to ing maintained. Cash closed at /179 15s, and | 
44 | 12s 6d. Cocoanut: round, £6 10s; oblong, £6 11s; Soya,| months. English ingots, {179 to f180. Copper at e 

647 i} Soya beans (Hull, spot), £32 15S. opene 1 easier, but stea lied. At final change steady 

a 5 || {« 17s 6€, and £55 10s three months. Electros 

43 i | : ° £4 *i neg amen } *nolicl fy. y | 
pote | POSTSCRIPT. Friday Evening. £57 10s. Sheets, £70. Lead weak. English, £13 
Lie | |! G : 17 ( 3 85 gd as to position. Spelter upheld 
14 6H si; SUGAR —Home refined firm to dearer and in demand. Tate’s | £1335 ad il : = eae jae Cleveland, cash | 
oe | No. x ibes sold, 18s ; No. 2,178 6d. Lyle’s granulated, 15s 74d to | brands, sellers, at {23 ee es 
69 92 || (6s 74d, and yellow crystals, 14s 74d. Cane quiet in absence of 1] 
Sy ye | ductions. Austro-Hungarian production to date totals 1 1] 
1igelds bi r . < »433,000 
4 owe r , > S . . ' 

a ; wgainst 1,172,200 same time last season. Ditto during LONDON MEAT MARKET | 

Qa || : february last 24,000 tons, against 20,200; exports 66,200, against | Per 8 Ite by eemenen a ll 

1a 42 er * : . . 5 ‘ = j 

el | consumption 50,100, against 43,Coo; and stocks 724,000 Side. cacesucasasecs 2 6) Prime mutton ..........-.- siege ae 

ve ee a tps ) _ StOCKS 724,000 | inferior beef......--- | Prime nO . 

18 : , against 617,700 in rtg1to. Beet generally active, but market | Middling ditto.............++++- + O} Inte ‘or lamb .....e.eeeeererees 5 8 
er insettled. March sold, ros 4d to ros 39d; May, ros 53d to | Prime ditto ...+-+.e.e+seeeeeers ; : ware Saggy settee eeeeceeeees ; 5 | 

j | roe . : . : 2 Ja my ON ee 3 Fae Geet Oieccseceas deneweues | 
at | | tember’ sane ato and tos 44d; August, ros 74d to ros 54d; and Sep- | Migaling ditto. .-..-..scuecses= | Si teMn lo ccocs f 
1068 6 “mber, 10s §d, with October-December, gs 11}d to gs 11d, f.o.b., | > oh 
1004 O% |} : ’ »Y ’ O 9S IId, 1.0.D., | | 

2» ai |} Hamburg POTATO MARKET. 

a amburg. | LONDON i 

| ‘*) i 
~~ i p _ ; ; Per Cwt. | Per Cwt. 
lg lt | COFF EE. Brazilian receipts to date 9,708,000 bags, against | Lincoln Up-to-dates 4s 6d | Blacklands ............ 3s 3d to 3s 6d } 

1 78 ‘3,722,000 same time last year. Auctions proceeded with a steady | Scotch Queens .......- 3s 9d | Highland King Edwards 3s 9d to 4s 0d 1 

4 & | 7 i 
o7 # — | 
92% | 
11116 | ‘ 7 - . ™ | on — _ . , er | 
i & CANADIAN GENERAL ELECTRIC =| CENTRAL URUGUAY RAILWAY | THE BANK OF BRITISH NORTH | 

fi ‘ > >. . ‘ es ® | . ‘ | 
10 |) The Canadian Bank of Commerce give notice ‘E | 

; y | — Directors of the above Gessmnne ta Toronto LIMITED. = Incorporated by Royal Charter. || 
86 88 || on UtCLARED a quarterly DIVIDEND of 1? ea : OUPONS for i iF 
9), | / ara Zs ans the three months ending the 3lst Mottce a hereby ob — - a2 rill i911 | The Court of Directors hereby give notice that a {| 
le 8 |} I er anny 3 eins at the rate of Seven per cent. | the half-yearly interest due on the Ast Apri, ’ | DIVIDEND of 30s per share and a Bonus of 10s 

Hi per annum on the Commo. Stock of the Company. on the 4 per cent. “ Western Extension ae per share will be PAID, free of Income Tax, on the 
| ; \ half-yearly dividend of 34 per cent. for the six tures will be PAID on and — ene oo | 7th April next to the Proprietors of Shares || 
7 7 ate of — Se Sist March, 1921, being at the April, a the — 4 — Cee E Cc. registered in this Country, making seven per cent. 
92 4 | leclared on the meee, per annum, has also been Cane & Se. CF Lemmens se ds be aan for the year ended 3lst December, 1910. No Trans- |} 
109 | i are the Preference Stock of the Company. between the hours of 10 and 2, Saturdays between | fers can be made between the 25th March and the 
128 6 | fore ead dividends are payable on the Ist day of | 10 and 12. ied three clear days for | 6th April, inclusive, as the books must be closed | 
joke fe | Th. ' ° The Coupons must be lo - : re .— lt during that period. 
4 : a 2m ransfer Boks of the Company will be examination. Dated this 10th day of March, . » ender of the Court 
1 95 as rom the 16th to the 31st day ot March, 1911, —By order, By order of the a Ww ALLIS 
is i? | Commerce, Res we;—Por the Canadian Bank of GEORGE R. CABLE, Secretary. ee 
230 35 | Elect. 22 eeistrars of the Canadian General Soy 
wis | “vctric Company, Ltd., Offices of the Company, 5 Gracechurch street, 
198 LL —_— H. V. F. JONES, Manager. tiver Plate House, London, E.C., 
Saale | 4 L0 obard street, Finsbury circus, 1911 
(31 38 ‘th March, 1911, London, E.C. 7th March, . 
{109 i | 
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ROBINSON GROUP OF MINES 


| Head Office: MAYFAIR, JOHANNESBURG. 





London Transfer Agency:—30 and 31 ST. SWITHIN’S LANE, E.C. 


BOARD OF DIRECTORS: 


i a 
4 J. W. H. STUBBS, Managing Director, F.S. TUDHOP! 
pig 


THE RANDFONTEIN ESTATES GOLD MINING © 
COMPANY, WITWATERSRAND, Ltd. i LS SS Se 


Le mete ne eee anette 
saan eacamcamaasenta lite AOAC TEN STO ay 
: a 


i SIR JOSEPH ROBINSON, Bart., Chairman. 
J. W. 8. LANGERMAN. M.L.A.. Vice-( man, N. J. SCHOLTZ 
| 
i 
' 
! 


| Balance Sheet, December 31, 1910. aie 
tz i 1] Dr. © 
| H] Capital =. k cece we ne we ww £3 000,360 0 0 Appropriation Account. 
> {| Share Premium on ee és oe o« 220,597 9 3 Dt 
iD i il p t . 1,999,200 0 0 To Licences, Rates, Taxes and Audit Fees .. 
' i |} t err Ay t Prospecting, & 
i | t Com] i Sundries , - 
| i] im ¢ ‘ f W cil Capit ! ‘ Balance unappropriated, carried to Balance Sheet 
| i] In ‘ ent CQ} re un) ( 
1; 1 es, B M 
iz ; 7s o 2,366,1 1 9 asec 
' | i] A t Dees er, 19 £ 2 ¢ = z 
% i lj} For 1910 = l By Balance as at 3lst D 1909, 
an0, 8 7 Bal é Expenditure and Re e Account 
' 9,622,100 il 
i bp ee - " nn —_ J W a LAN 1 \T ee 
i | -é may 7 Se =. N, J. SCHOI 
; | . — SS Oe gael JAMES H. CROSBY, Secretary. 













370,461 17 11 Examined and found correct, 

} vil Eo ae S. FLEISCHER, 

— ae 99,170 3 3 C. L, ANDERSSON & ( 
| Unappropriated. Incorporated A 
CONTINGENT LIABILITIES 


| 8.878 Witwatersrand Native La ir As at 


| , 
2 wyinaren at NS en 6.214 12 0 RANDFONTEIN SOUTH GOLD MINING 


Re a © NN eR ae 
° cane 


‘¢ 4 ares at 8s ee - oe ; ie nae 16 } COMPANY, Ltd. 
“a hy | £6215 & (Incorporated in the Transvaal. 








































j <——_is, : isa Shi ilinienNicindl . 
| Balance Sheet, December 31, 1910. 
i . £2,250,000 0 
Less Reserve Shares oe ee oe on 250,000 
P Si,ia0 3S 2 ni : 
| Mac Pla 31.408 8 8 Debentures and Bonds .. ‘i ea x 
1] B i 24.188 12 6 Funds transferred from Appropriation Account 
| Prospecting .. : : aw i oe ss a 19.845 15 1 For Redemption of Debentures and Bonds 
| Townshit - ; ss is os 12.219 510 and for Development, Eq juip inent, &c., 
| Dams and Reservoirs . << Son? ae in excess of Working Capi tal provided 
; Pla ns, Roads and Fences.. 5 oe 5,967 5 10 As at 3lst December, 1909... £115,714 1 
i; Share .. 4,750,926 1 2 Balance from 1909 £22,181 1 7 
| Debentures and Mortgage Bonds of Subsidiary Companies .. 2,832,500 0 O For the Year 1910 72,850 911 
+ Debenture Redempt t as oar 97.500 0 O 95,031 11 
; i 
il 9.622.100 ll 0O Sundry Creditors se ‘ 4 os 
if Stock and Vel ; ; ee <2 aes a we 2.714 411 Dividend No. 3, unpaid at date ke .- £150,000 
; re and Stor ( é Sundries... +s pi ea ee we 241,638 1 


Appropriation Account, Balance unappro 


| 
1} « Account ce oe ewe ENS 15S priated = 
a ee ee canal CONTINGENT LIABILITIES, 
10,531,732 12 2,737 Witwatersrand Native Labour Association 
| 

















Shares at8s . ; ; a £1,0% 1 

AMES H. CROSBY J. W. 8 LANGERMAN., 2,860 Witwatersrand (¢ o-operative Smelting F 
Secre ‘ ury N J SCHOLTZ Directers. Works Shares at 12s ‘ oe on be 1.716 O 

: 7 Miners’ Phthisis Sanatoriu: in sa oa 529 17 








We} e audited the balance sheet of the Randfontein Fstate: Gold Mining - 
Company, Witwatersrand, Limited, dated | <a 31, 1910, above set forth. £3.340 13 
We have obtained all the information and the explanations we have required. 
In our opinion such balances shent is property rawa up so as to exhibit a tr 







and correct view of the state of the Company’s affairs accor » $n the tend of aes 
our information and explanations given us, and as shown by the books of the Cr 
Company. Pro sperty 
S. FLEISCHER, Audit Development, Shafts, &e. 
C. L. ANDERSSON @ Co., | “20s Machinery and Plant 
Incorporated Accountants (Eng.). Shares . 
Furn iture 
ee — save Stock ar a Vehi les 















St; 

Statement of Expenditure and Revenue for the St" ist’ end apna a re Per 

year ended 3ist December, 1910. | Johannesburg .... Bae ae ; £114,383 17 . 
Unrealised Gold .. wt . aa os 83,797 1 7 


te 


Dr. 
Cerees genase, Sees - ia a . oa — £5.964 13 2 


£3,481 00. 
undries 
General Expenses, Head Of ce, & . oe na oe 9,709 14 7 , . ; ot 
| 











Leg 1 Expenses, Rents, Cables JAMES H. CROSBY, Secretary, J. W.S. LANGERMAN, } | 
‘ "atetlaneee. Pelan ing, Ad ertisis g, & : "£3,222 9 OO N. J. SCHOLTZ, ut 


ree oe taco 


Dir ctors’ Fees.. 1.200 0 O Weh ive audited the balance sheet of the Randfontein > 
Transfer Agencies, Johannesburg. London, and Company, Limited, dated December 31, 1910, above set forth 
aie : bs rs ; tA - .. 5287 5 7 tained all the information and explanations we have required ; 
such balance sheet is properly drawn up so as to exhibitatrue a! 
Balance carried to Appropriation Account .. .. .. 225,140 3 1 | Of the state of the Company's affairs according to the best 0 
uiane and the explanations given us, and as shown by the books of t 






S. FLEISCHER, ( 


nen Arm a np ne Mt pa ~ 


£241,814 10 10 C. L. ANDERSSON & CO., 
| ee Incorporated Account 
| 
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THE ECONOMIST. 


Statement of Expenditure and Revenue for 
the year ended December 31, 1910. 


£98,211 16 
569,690 18 1 
115,552 16 
9,571 10 1 
11,695 12 1 
10,367 14 1 
114.126 19 
3,181 2 9 


94,505 11 1 
24,458 15 ll 
12,351 1 6 


Se Oe Ww 


Brought forward 


Funds transferred from Appropriat 


For Expenditure on Property, 


ment, Equipment, &c., é 
Working Capital provided 
As at 3lst Decen ber, 1909 
For the Year 1910 ee 


Sundry Creditors + nt ‘ 
Dividend No. 41, unpaid at date 
Sundries ae. - a 


CONTINGENT LIABILITY. 








ne. 
sn slay 


a 





PY 
% 


£1,063,694 





ppropriation Account : 938,584 
£1,602,278 
Cr. 
£1,600,4135 12 5 
£240.74] 2 
A 9 11 
, ee 1,864 12 6 
£1,602,278 l 
en 
Appropriation Account. 
° es ee ee 2 OU 4 
ured June, 1910 .. “a £150.000 ( 
ired Dec., 1910 . : 150.000 YO 
Taxes and Andit Fees 14 
r at Lf , 
a re Joh 
1909 £22,181 1 
ir 1910 i >|) 
Stope Drill Trial ; 
pe es (Balance 
ted Carried to Balance Sheet 46,777 
», IRE 2 
ns ES ee 
re i Revenu AX e , } 


y. W. &. LANGI RMAN,? 1, 


N. J. SCHOLTZ, hs 
CROSBY. S« tary 
S. FLEISCHER, = 
C. L. ANDERSSON & CO 4ua 
Incorporated Accountants (I 


RANDFONTEIN CENTRAL GOLD MINING 


COMPANY, Ltd. 


Incorporated in the Transvaal. 


Balance Sheet, December 31, 1910. 





: 4 
~ es Z UU ) 
I Gold Mi Co., 
i, | ited . 
nd Debt s (bala: ee 
NTINGENT LIABILITIES. 
srand Native Labour Asso- 
é t 8s, ee “a £1,040 
Sanatorium 115 16 9 
£1.1 
£1,841,74 
\ LO 1] 
Pla 1,221 
eb vid 
: 3499 
$4.) 446 
J. W. S. LANGERMAN, Di 
N. J. SCHOLTZ, oar 


H. CROSBY, Secretary, 


tndited the balance sheet of the Randfontein Central Gold Mining 
ted, dated the 3lst day of December, 1910, above set forth. 


tall the information and explanations we have required. 


i balance sheet is properly drawn up so as to exhibit a true 
i the state of the Company’s affairs, according to the best of our 
1 and the explanations given us and as shown by the books of the 


S. FLEISCHER, 
Cc. L. ANDERSSON & CO., | 


THE LANGLAAGTE ESTATE AND GOLD 


MINING COMPANY, Ltd. 


(Incorporated in the Transvaal.) 


Balance Sheet, December 31, 1910. 


° . - aw xis we .. £950,000 0 O 
eserve Shares .. ia ‘a a 80,500 0 0 








Auditors. 


Incorporated Accountants (Png 


£869,500 0 O 
Temium ., ee ee ee ee ee .. 72,000 0 O 


——— OOOO Chl OHOEOHTOoH_..:7T#zeqqgqjgnqcnnnn nr 




















ia set iO eae Sr 


3,084 Witwatersrand Native Labour A at 
shares at l4s, .. i 
952 Witwatersrand Native Labour Ass ation i 
shares at 8s. 380 lf t Ly 
1475 Witwatersrand Cc perative Smelt ' 4 
Works shares 12s. i ‘Bx 
Miners’ Phthisis Sanatorium ; 24 § is 
er ' 
£1 964 
qenennennmmeninsnite 
Property , 
Develop \ 
Machinery and Plant 
Roads and } ; 
B ] 
Shares 
Furr ' 4 
Live Stock and V« ~ 
Jed rs if \ 
\C 
} t g £532,5 l 
l ' 
Unrea Gold 
z X s 
LANG} MAN 
CH¢ 
JAMES H. CROSBY, S 
We : 
] ( ’ l 
{ 2 
? 
( c 
Statement of Expenditure and Revenue forthe | 
Year ended December, 1910. 
Ha 
{ 
‘ i 
<omeesemesneinnsnenna 
Bala \ 1 ‘ < 
anaiaaenacininiine 
; 
fa 
SS 
Ba f 
Est t ; 
Ma 4 > 


Appropriation Account. 


Profits Tax.. F ne a 
Licences, Rates, Taxes and Andit Fees 





7 4 
Our Proportion of Stope D 
Amalgamation E.xpenses (Bala oa a 
E:xpended on Capital Account (I is appropriated Pe +021 
x , § 
Balance at 3lst December, 1909.. ae ee ‘ cis J 
Balance of Expenditure and Revenue Ac : Z , =. 
Sundries ee ee es ee eo on : e l 5 | a 
-— = 
é 15 8] : 
1. W.S. LANGERMAN, i | Ps 
8 . j 
\. J. SCHOL a ; a , 
JAMES H. CROSBY, Secretary. | il 
Examined and found correct, 
Ss. FLEISCHER, tii 
Cc. L. ANDERSSON & CO., — 
Incorporated Accountants (Eng.). | 
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ABRIDGED PROSPECTUS. 2 


The SUBSCRIPTION LIST OPENS TO-DAY (SATURDAY), March 11, and will CLOSE on or before 
MONDAY, March 13, 1911. 


GANADIAN STEEL FOUNDRIES, L” 


(Incorporated under the Laws of the Dominion of Canada.) 











OFFER OF £410,900—$2,000,000 SIX PER CENT. FIRST MORTGAGE 
AND COLLATERAL TRUST BONDS. 


Principal and Interest unconditionally guaranteed by the Canadian Car 
and Foundry Company, Limited. 


Dated ist March, 1911. Due ist March, 1936. Interest Payable ist March and ist September. 


The Bonds will be issued to bearer in denominations of £200 and £100; Ontario Iron and Steel Company, Limited, and on over 95 per cent of 
and are exchangeable ;: e ofhce of the Trustee for Bonds in currency | the shares in the Montreal Steel Works, Limited. 

denominations - hoes and $500 at the fixed rate of exchange of $4.863 | (2) Provision has been made for acquiring the remainder the shares 

to the £1._ Bonds may be registered as . > prin ipal at the offices ol the | and for the retirement of the outstanding Bonds of the Montreal Steel 

Montreal Trust Company, eeenanens [he Bonds are redeemable Ry ch | Works, Limited, in order that the present issue of Bonds shall become as 

Company’s option (as to the whole issue) bef re maturity, on ist March | soon as possible a first mortgage upon the properties of the Montreal Steel 

1921, or on any interest date thereafter, or in the event of voluntary liquida- | Works, Limited. 

tion, at 110 per cent. and accrued interest. Bon ds = also be drawn at 3) The net assets of the Canadian Steel Foundries, Limit amount to 

the same price on any ist August, commencing 1913, iby the operation. of |} over $4,500,000, and those of the Canadian Car and Foundry Company 

the Sinking Fund. Principal and interest are payable in London, New | Limited, to over $8,000,000. , 

York, and Montreal | (4) In 1910 the net earnings of the Montreal Steel Works, Limited, alone 

a ceiestt att | (with their present capacity) were sufficient to pay the est on the 

| present Bond issue. It is expected that in 1912, when the capacity of their 

‘ o* plants will be more than doubled, e ear x f the nad 
Trustee for the Bondholders: i oubled, the earnings of the Canadian Steel 


Foundries, Limited, available for Bond Interest will be about 


: e 4 it three ti 
MONTREAL TRUST COMPANY. ime amount required. 7 





s) The net earnings of the Canadian Car and Foundry Company, 
| Limited, for eleven months in last year were $830,000, after payment of all 
interest charges. These, together with the $225,000 earning t the Moa- 

CAPITAL. treal Steel Works, Limited, make an aggregate of $1,060, ivailable for 
the interest on this issue, or nearly five times the amount required. 
Now to be 6) A Cumulative Sinking Fund of 2} per cent. will be established, com 
- mencing in the year 1913 
Authorised. Issued. cy original of the above-mentioned letter, Messrs Price, Waterhouse, 
as . a and Co.’s Report, and a certified copy of the Executed Trust Dee 
6 per Cent. First Mortgage and > > Guarantee Agreement, can be seen a Ge Offices of the Solicitors ote 


; E = « Western Canada Trust, Limited, Messrs Surtees, Phillpotts, and Co., 6 & 

Collateral Trust Bonds - 9,000,000 3,650,000 a place, E.C., during the usual business hours prior to the closing 
i of the List. 

7 per Cent. Cumulative Preferred An official quotation and settlement on the London Stock Exchange will 


Shares of $100 each - - 2,000,000 1,400,000 | a = in oe ~—" ' ws + ae 
2 | ospectus and Application orms may be obtained from the 
Common Shares of 5100 each - 5,000,000 3,000,000 | Western Canada T imi : 


rrust, Limited, 75 Lombard street, E.C.; also from 
| Messrs Fielding, Son, and MacLeod, 3 Copthall buildings, E.C.; Mess 
The Bonds will be secured by a Trust Deed in tavour of the Monrest | Laing and Cruickshank, 3 Drapers gardens, b.C.; Messrs Cutler and Lacy, 


Trust Company constituting a first charge as set out velow. 


The Guarantee of the Canadian Car and Foundry Com- | 
pany, Limited, contained in an Agreement dated | THIS FORM OF APPLICATION MAY BE USED 
2oth February, 1911, made between the Canadian Car | This Form chould be filled up and sent tp PARR’S BANK, LIMITED, 
and Foundry Company, Limited, Montreal Trust Com- | Bartholomew lane, E.C. _— 
pany and Canadian Steel Foundries, Limited, will be | soshennintpesiaaliahlinial mat 
evidenced by endorsement on each Bond. 


The present issue of Bonds is limited to $3,650,000. Of this amount, | CANADIAN STEEL FOUNDRIES, LIMITED. 


$2,900,000 (including the $2 } now offered) have been issued for the | 
purpose of purchasing or acquiring control of and developing the pro 
perties of the Montreal Steel Works, Limited, and the Ontari» 
Iron and Steel Company, Limited, and $750,000 are retained bv 
the Trustee for retiring a similar amount of Bonds now outstanding 


of the Montreal Steel Works, Limited. The balance of the $5,000,000 | Offer of £410,900 Six per Cen’. First Mortgage and 
authorised, viz., $1,350,000, can only be issued to the extent of 75 per Collateral Trust Bonds 


cent. of future capital expenditures, and only when net earnings for the 
fiscal year next preceding are at least three times the amount of interest 
required for Bonds outstanding and on those then proposed to be issued. 


41 Ww aterloo street, Birmingham ; and from Parr’s Bank, Bartholomew lane, ) 
E.C., and Branches. 








(Incorporated under the Laws of the Dominion of Canada.) 


: cei te | To PARR’S BANK, LIMITED 
(On behalf of the Western Canada Trust, Limit 


PARR’ 5 BANK. LIMITED, Bartholomew lane, London, E.C. 


Gentlemen,—I/We hereby apply for and request that you will allot to 





hori me/us £. veces Of the Six per Cent. First Mortgage 4 d Collateral 
are authorised by the Trust Bonds of the above-mentioned Company, and Iwe h reby agree t0 
accept the same or any less amount thereof that you may allot to me/us 
WESTERN CANADA TRUST, LIMITED upon the terms of the Prospectus of the said issue. 
5 5 , Jer hich is 
I/We enclose a remittance for £.........c.00005 , being the deposit ¥ 4 for, 
75 Lombard street, E.C., to receive applications for the purchase cf payable en application at the rate of £s for every 4100 Bond appl r the | 
4410,900 of the above eee at the price of £102 per £100 Bond. and I/we agree to pay the further instalments payable in se spec Pro: 
: *ayable as follows: Ronds allotted to mesus in accordance with the terms of the sda 
. n spectus. 
£5 per cent. on Application. si 
Ordinary Sigmateee « cecccsccivecsessccecdssccocesvsssecosatscees : 
£20 °° .. Allotment. 


£50 es .» April {st, L9II. . a 
Name Ga. felD. ccciacuunucinnneens , 
L27T - », May Ist, IQII. Ca ey x 
— tm Ee ona Ree ee eS ee 
Of this amount over £100,000 has been applied for in Canada. Address Gin Fill) ...cisnvcccscesecsnassnrensnsnsdenspeantenssoesreeroers 


The Canadian Steel Foundries, Limited, has acquired the whole of the 
assets and undertaking of the Ontario Iron and Steel Company, Limited, 


and over 95 per cent. of the Capital Stock of the Montreal Steel Works, esibivenssonsecepevenenuisaiaaeanraeereenn | 
Limited. ; oi 
The principal features of the bonds, as shown in the letter from the Re atest ” 
President of the Company which appears in the full Prospectus, are :— 
(1) The Bonds are secured by a first mortgage on all the assets of the Please write distinctly. 








